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0| the reports left no doubt that the disease was assuming 


‘flived he would have admirably fulfilled the duties of a 


Che Economist. 


THE DUKE OF CLARENCE. 


It is with profound regret that we record the death of 
the Duke of Clarence and Avondale, which took place 
at Sandringham on Thursday morning at a quarter-past 
nine. The Duke had been ailing for about a week 
before his death, but it was not till Monday that the 
public realised that he had been attacked by illness of a 
serious kind. On Monday they learned that he had 
contracted the prevalent influenza, and that symptoms 
of pneumonia had appeared, accompanied by high fever. 
Even after this announcement, there seemed little 
ground for disquiet, and it was not till Wednesday morn- 
ing that the news from Sandringham became of a neces- 
sarily alarming character. On Wednesday afternoon 


a dangerous form, and that there was ground for great 
anxiety. It thus happened that the public only realised 
the Prince’s danger some twenty-four hours before his 
decease. This fact was, however, not due to any endeavour 
to conceal the condition of the Royal patient from the 
public. With the perfect good sense and good taste which 
always characterises him on such occasions, the Prince of 
Wales throughout his son’s illness allowed the whole truth 
to be told, and there was thus no attempt made to put 
forth those illusory bulletins which during the illness 
of illustrious personages too often raise false hopes, and 
so produce in the end an impression far more painful 
than would have resulted from a simple declaration of 
the real facts. Throughout, the Royal Family realised 
that the public had a right to be treated with complete 
confidence, and that the longing for news as to the 
Prince’s condition, which was so obviously prompted by 
real feeling and not by mere curiosity, ought to be 
satisfied to the full. If, then, the fatal termination 
of the Duke of Clarence’s illness came as a shock to the 
country—the shock was due tothe rapidity with which 
the disease developed, and not to any attempt to coaceal 
its gravity. 

The manner in which the news was received by the 
country shows clearly how general and how sincere is 
the regret for the loss endured by the nation, and how 
deep and widespread the sympathy with the Royal Family. 
Nor can it be any subject for wonder that this is so. 
There is not an element of sadness wanting in the Duke’s 
death. In him the country loses a Prince whose many 
atniable qualities made it certain that had he 












Constitutional Sovereign—duties which demand the quali- 
ties of self-sacrifice, sincerity, and honesty of purpose in 
no ordinary degree. The indulgence of this feeling, more 
or less selfish in its nature, might then alone have caused 
no small amount of publicregret. It is safe, however, 
to say that this has not been by any means the strongest 
feeling present during the last few days. It has been 
the knowledge that the Duke of Clarence was about to 
marry an English Princess, and that the engagement, 
which seemed to promise so much happiness, was based 
upon mutual affection, that has made all classes of the 
community experience so deep a sense of pity and sorrow. 
The humblest youth in the kingdom who dies 
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between the time of his betrothal and his marriage 
wins sympathy and regret for his fate. No wonder, then, 
that the Neath of a bridegroom-elect who is visible to 
the whole nation should cause a sense of universal 
sorrow. ‘There is, indeed, but one feeling for the 
Princess May throughout the kingdom—that of the 
profoundest and most sincere sympathy. The most 
stoical cannot contemplate without emotion a loss so 
sudden and so terrible. The thought of a woman, young, 
beloved, and but yesterday with every prospect bright 
before her, forced to undergo so heavy a trial is one of 
the saddest that it is possible to conceive. Not less do 
the Prince and Princess of Wales deserve and require 
the national sympathy which they are receiving. Hardly 
two months ago they were still full of anxiety in regard 
to the health of their second son, Prince George. The 
assiduity with which the mother and father watched 
their son’s progress to recovery was not lost upon the 
nation, which then realised the strong sense of affection 
that reignsin the Prince of Wales’s family. The joy 
experienced by his father and mother, his brother and 
his sisters at the recovery of Prince George enables us 
to understand in some measure what must be their sense 
of loss on the death of the Duke of Clarence. Hitherto, 
the family of the Prince of Wales has known little 
domestic sorrow of a poignant kind, and the present 
calamity causes the first gap made by death in the home 
circle. But this being so, it is, we fear, impossible to 
expect that the shock of the Duke of Clarence’s death 
will not be felt by the Prince and Princess of Wales and 
their remaining children with more than ordinary severity. 
Thosewho havethemselves realised—and they must be well- 
nigh half the nation—what it means for Death to make his 
earliest conquest among a band of children that have 
grown to maturity together, will not fail in sympathy for 
the family now gathered at Sandringham. 

That the Queen must have felt, and felt deeply, the 
death of her grandson is most certain. The tribute to 
the deceased’s memory recorded by Her Majesty in 
the Court Circular shows that he had won her love 
and regard in a special degree. Though the Queen’s 
grief is not, we trust, as cruel as that of the father and 
mother, it is not difficult to understand its reality. The 
older men and women grow the more they accustom 
themselves to the hope of living in their descendants ; 
and we do not doubt that Her Majesty had taught her- 
self to see in Prince Eddie the future representative of 
her sovereignty. The Queen, doubtless, looked forward 
to his maintaining after his father’s death those traditions 
of constitutional rule which she has been sc careful to 
institute and to preserve. The overthrow of the support 
and object of such hopes and aspirations may well, then, 
seem to her, in no ordinary sense, a national calamity. 
The fullest reliance was placed by her upon the ‘‘charming 
disposition and high character’’ which she has assured 
the nation belonged to the Duke of Clarence; but this 
reliance is now of no avail. That the Prince who will 
be called upon to fill the position left vacant by the 
death of his brother will be equal to the task we do not 
doubt. . Without, however, feeling any want of confi- 
dence either in him or in those, again, who stand behind 
Prince George, the Queen may well speak of her grand- 
son’s death as a calamity to the nation as well as to the 
Royal Family. That it is so has been fully recognised 
by Englishmen throughout the world. 








THE MONEY MARKET. 


Earty in the week it was thought that the Bank 
directors might at their meeting on Thursday see 
their way to reduce the official rate of discount. The 
continuance of withdrawals of gold for export, however, 
soon showed that there was little prospect of such a step 
being ventured upon, and, as a matter of fact, no altera- 
tion inthe rate was made. 


movement. 
the Bank rate so much above the current market’ rates. 


That burdens traders throughout the country, who have 
to pay charges regulated by the Bank rate, while it fails 













Nor does it seem probable 
that the Bank will be in any hurry to make a downward 
It is, of course, an evil that we should have 
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lowering of the official rate would depress the market 
rates still more, and thus offer greater facilities for gold 
withdrawals, it is evident that the Bank is not 
now in a position to make any reduction. For 
its reserve is not large for this time of the year, 
while gold demands from several quarters con- 
tinue to be pressed, and threaten to become still more 
urgent. The difficulty is, that for some time to come it 
will hardly be in a position to make its rate effective. It 
is true that the collection of the revenue will now be con- 
tinuously sweeping money off the market into the Bank. 
But owing to the stagnation of speculative business and 
the quietness of trade, the demand for money is now so 
restricted, that it will need avery considerable reduction 
of outside supplies to materially infiuence rates, and the 
present rather unsatisfactory condition of things thus 
seems likely to continue for some time, unless, indeed, gold 
withdrawals on a large scale should awaken the market 
to the necessity for supporting the action of the Bank. 


Subjoined is our usual table of rates :— 


BANK RATF an? MARKET RATP. 
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| Per Mille. | 








Per Mille. | Per Mille. | Per Mille. Per Mille. 
EIDE -racsuacocsust “Jf,agst. us “1 fagst.us *!$ agst us |*]-agst us “} agst us 
Germany ..... . 4} agst.us 45 agst.us 5, agst us | Sj agstus 6 agst us 


Holland sosesseee SHR AGE. US Sry agst. us 244 agst us | lj agst us 12 agst us 
New York........ 2$ agst. us 33 agst. us? 33 agst us | 5 aystus 7 agst us 


* This is the nominal exchange, and makes no allowance fcr the premium on 
gold which is charged by the Bank of France. 





PARTY GOVERNMENT IN LONDON MUNICIPAL 
AFFAIRS. 
Lorp Roserery’s letters to the City of London Liberal 


Association and the electors of the City announcing his 
determination not to stand again for the City seat in the 
London County Council will arouse once sore an old 
but still important controversy. Lord Rosebery bases 
his retreat upon the ground that the election will be 
fought on party lines, and he will be accused of giving way 
to, and thereby promoting, a most injurious practice : 
that of choosing municipal representatives according to 
their political opinions. ‘ Why,” it will be said, 
‘‘should we choose local representatives to do local 
business according to their party colour? They may 
be excellent citizens, whether they are Tory or Liberal, 
and equally interested not only in the prosperity of our 
city, but in its amenity and inthe well-being of all classes 
of its people. At all events, we want all the able men 
we can get, and if we limit selection to one set of 
partisans we shall exclude one half of the persons who 
are, ormay be, most competent to do our work. It 
would be much better to lay politics aside, and make 
sure that our most eminent citizens of all shades of 
opinion are entrusted with the management of our local 
affairs.” 

We think this opinion, plausible as it seems, is, as & 
working opinion or basis for action, incorrect. It is a 
| counsel of perfection only to be followed in certain infre- 
quent contingencies. There may occasionally in any city 
be citizens so pre-eminent that to exclude them from 
municipal work, when they wish to perform it, impairs the 
Special character of the whole community, and lowers, 
therefore, their standard of municipal life. It is not easy 
to think of Birmingham»without Mr Chamberlain, or 


to check the outflow of gold. Seeing, however, that a Liverpool without Mr: Forwood. | We'should not deny: 
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that Lord Rosebery is such a citizen, and should think it 
a sad mistake for all London, should he desire to sit, to 
join in refusing him a seat in her Municipal Council. 
And there may be, of course, times in the life of a city, 
times of danger or embarrassment or effort, when party 
distinctions ought not to be thought of for a moment, and 
the bravest man, or the best financier, or the most per- 


| suasive speaker, being indispensable should be elected at 


once, and, if possible, without opposition. But in 
ordinary times the instinct which usually induces the 
electors of British cities to select candidates by their 
general political opinions has ample justification. 
The city has a general policy as well as the nation, and 
it will be found that nine times out of ten the principles 
upon which the city is governed and those which regulate 
the action of the nation in the main coincide. The mere 
size of the matter to be arranged for makes no difference. 
For example, one of the greatest questions burning in 
London is the incidence of taxation, and that dispute 
involves at once a political issue. Those who advocate 
payment ef rates by occupiers are almost invariably Con- 
servatives, while those who would divide them between 
landlord and tenant are, with equal uniformity, Liberals 
of one shade or another. The difference of opinion 
upon that point covers the whole country, and has nearly 
led to the fall of more than one Government, so that it 
may be considered a party question in the fullest sense of 
the term. How, then, is it possible when this question 
is raging for citizens who differ to select candidates 
without regard to party? They would be selecting 
without regard to the very policy upon which their 
minds are set most earnestly. Or take the general ques- 
tion of improvements. The Liberals, as a rule, desire 
that improvements be made quickly, even though the 
cost may be great, and do not care very seriously what 
relics of antiquity may perish in the necessary clearances. 
The Conservatives, on the other hand, dislike so many 
changes in the aspect of their city, and are most 
solicitous that they should not be accomplished by an 
expenditure which greatly or rapidly increases rates. 
Tochoose Liberals or Conservatives is for the electors, 
therefore, to choose the policy they prefer. Or 
take the control of the police, upon which also 
the parties are divided, Conservatives preferring 
the central authority as the controlling force, 
and Liberals the local one. No elector who cares 
for a side on any one of these questions can help caring 
for the party which will promote that side ; nor if the 
questions are many, and the lines of cleavage always the 
same—and this broadly speaking is the case—is there any 
reason why he should. The London municipal elector 
who likes slow improvement, an avoidance of taxation, 
and its present method of incidence will generally find that 
Conservative candidates offer him these things, while 
Liberal candidates offer to men of opposite opinions 
exactly the reverse. We cannot see why the electors 
should out of pure generosity surrender the chance of 
carrying out their opinions, or why they should give up the 
advantagein choosing representatives of utilising organisa- 
tions already in existence for national work. By adhering 
to party they are furthering their opinions, not giving 
them up; promoting their own municipal policy, not 
retarding it. They are doing the best they can, as they 
think, for the community, with the weapons which experi- 
ence has shown to be most efficacious. As to “‘ rejecting 
party” in municipal matters, they might as well reject 
party as an instrument of government, because without 
it they might occasionally obtain rather abler men, or 
rather might obtain the services of abler men who have less 
agreement among themselves. The municipal councillors 
are appealing to the same electors as the national repre- 
sentatives do, upon questions precisely similar in principle, 
and we can see no reason why the divisions of parties 
should not be almost or precisely the same. 

We defend these views with more confidence as regards 
London than as regards any other city in the Empire, 
and for this reason: We hold it to be most expedient, 
owing to its vastness, and the multitude of its people, 
and the presence of Parliament in its midst, that the 
majority in the London County Council and the majority 
in Parliament should on the whole be in accord. If they 








are not, much of the usefulness of the County Council 
is destroyed by antagonism between it and the Legis- 
lature, such as exists at this moment upon the question 
of betterments. A Conservative Legislature will not 
give full power to tax betterments, and therefore 
the Council, in a fit of rather childish sulkiness, 
declares that it will make no improvements. With a 
Liberal Parliament, although it might not have carried 
its pet project, it would have arrived at some com- 
promise, or, at all events, have abstained from a 
display of impotent irritability, which has greatly lowered 
its credit as an efficient executive body. London is 
always needing legislative help in the way of Acts, or 
loans, or changes of organisation, and it excites from its 
magnitude such attention, and so much and such bitter 
criticism, that unless it is fairly in accord with 
Parliament, so that there is sympathy as to prin- 
ciples between the two majorities, it never can 
obtain what it wants. We cannot see how this 
agreement can be obtained unless Councillors and Mem- 
bers who are elected by the same people, and substan- 
tially for the same objects, are elected also on the same 
party lines—that is, substantially are chosen for their 
adherence to the same general body of principles. As 
& mere matter of fact, indeed, the present Council has 
suffered greatly from the discord between its majority 
and that which rules in Parliament. Not only has it 
not obtained its favourite Bills, and not been allowed to 
expend as much money as it wished, but it has been sub- 
jected to a torrent of scathing criticism which but for this 
discord would have been far more discriminating and less 
fierce. The London Press in the main, and during long 
periods of years, follows the House of Commons, and by 
being at variance with that House, the County Council 
has exposed itself to criticism not always just, but which 
would have been even more rancorous but for the hope 
that at the next election the necessary harmony will be 
at last established. 





SILVER AND MR GOSCHEN’S CURRENCY PROPOSALS. 


In his last message to the United States Congress, 
President Harrison expressed himself as ready to agree 
to the free coinage of silver ‘‘as soon as other nations 
co-operate, and a ratio be fixed.”’ Of such co-operation, 
however, he then sawno prospect. ‘I endeavoured,” 
he wrote, “by official and unofficial agents, closely to 
observe the state of public sentiment in Europe, and I 
did not find it to be such as would have justified me in 
proposing an International Conference.’ But since these 
lines were penned, Mr Goschen’s currency proposals 
have been formulated, and seem to have produced an 
impression in the States that an international bi-metallic 
agreement is not so improbable as it seemed to be when 
President Harrison made his inquiries. It will be 
remembered that in his speech at the Merchant Taylors’ 
Hall Mr Goschen declared himself in favour of doing what 
we could ‘‘ compatibly with our general arrangements,” 
to extend the use of silver for coinage purposes, and 
made a definite suggestion to that end. ‘There is,” he 
said, ‘‘a section in the country who are showing 
‘* srowing interest in the silver question that cannot be 
‘ignored, They may ask this—If you will not do what 
‘we want, namely, make any forward movement in 
‘‘ establishing a parity between gold and silver—if you 
‘« will not do that yourselves as a Government, would you 
‘do what you could in conference with other Govern- 
“‘ ments to promote the use of silver in those other 
“ countries by offering as much as you can do without 
‘“‘ an abandonment of your principles? Well, I think that 
‘‘ig a demand that may be made now, but which has 
‘“‘ not been made for the first time. It was made in 1881, 
‘‘ and at that time a Monetary Conference was held, at 
‘‘ which Sir Charles Fremantle and another gentleman 
‘ represented this Government, and they were author- 
‘‘ iged to make this declaration to the Conference, that if 
‘‘the mints of France, the United States, and other 
‘« countries were open to the free coinage of silver, the 
‘“‘ Bank of England should be asked to act upon that 
“‘ portion of the Bank Charter Act which 8 it to 
* hold a portion of its bullion in silyer. The Bank 
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“acceded at that time to that request......... and 
‘at that time the Government of India further 
“suggested that if other countries would agree to 
“ open their mints to silver India would agree, that so 
“long as that system was maintained she, too, would 
‘‘ keep her mint open to silver.” And having thus re- 
minded his audience as to what took place ten years ago, 
Mr Goschen proceeded to express the opinion “‘ that so 
far as the Government of 1881 went we might safely go 
again if the necessity arose.” 26 

How this declaration by Mr Goschen is being regarded 
in the United States, the following extract from the New 


basis by driving many millions of gold out of the 
country. From whatever point of view that be regarded, 
it is not a wise proceeding. Ifthe silver project 1s per- 
sisted in, it will inevitably mean the wrecking of his whole 
plan, for public feeling will not acquiesce in such 
a wholesale depletion of our stock of gold, and it is a 
pity, we think, that Mr Goschen has not only erected 
this serious obstacle in his path, but has also revived in the 
United States hopes of bi-metallic legislation, for which 
there is no real warrant. 
When touching upon the silver question a passing 
reference may be made to a point in regard to the 
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Bank of England to take is one which, if there are tobe any 
such changes in our currency system as those he is now 
advocating, would very seriously affect our position, and 
affect it for the worse. The main object which Mr 
Goschen has set before himself is, by an issue of £1 notes, 
to get the gold coin now circulating throughout the 
country drawn into and held by the Bank of England. 
Let us suppose this object to have been attained to the 
extent of displacing £25,000,000 of coin by notes. 
Against these £25,000,000 of notes the Bank will hold 
£20,000,000 of gold and £5,000,000 of securities, and Mr 
Goschen admits that the £5,000,000 of gold superseded 
by the notes issued against securities will almost certainly 
be exported. But if the Bank is to enter into the under- 
taking in regard to the use of silver which Mr Goschen 


And as we hold no large stocks of silver, people are 
puzzling themselves to understand where the £13,000,000 
which we have used in excess of imports have come 
from. There is, however, no mystery in the matter. 
The simple explanation is, that in addition to the silver 
bullion imports, we import large quantities of silver 
bearing ores, and also produce ourselves a certain. small 
quantity of silver. These imports of ores are not separately 
stated in the Trade and Navigation Returns, but they 
are recorded inthe ‘‘ Annual Statement of the Trade of 
the United Kingdom ;” and for the four years ending 
1890 they were as follows :— 


Imports of Strver Ore or Ore of which the GREATER 
Part in VALUE is SILVER. 
From Foreign From British 






fi " isti iti this week. It 
i York Commercial Bulletin, a paper which writes with | statistical position which has cropped up 
a authority on financial and commercial topics, will show : has been pointed out that for some years past our exports 
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| 4 result of his speech may be pleasant to Mr Goschen, but Used for home coinage (exclusive of re-coin- de 
a to us it appears he would have been better advised if he jae p genar te Cec cecrececrcccccccccncccecccsccccscceces 3 000.000 
eed J ae : 2 a NG I cs nencceneenaconvsnpensve<naves ,000, 
is had refrained from exciting hopes which are not in the 
{ least likely to be realised. For the step he wishes the 56,000,000 
ip 
| | 





pos 2 corral Oy 



























E : Countries. Possessions, Total. 
recommends the operation will not end here. The Bank’s £ . < aie = 
present average stock of gold in the Issue Department, 1890 ......... 1,291,000 ....., 1,346,000 ...... 2,637,000 
amounting to about £22,500,000 will have been increased a ar ama ee. ‘oe 
to £42,500,000; but as the Bank will have agreed to 1987 , on oor ao" Con. 

: : eee se , MD cntiacene 750,000 ...... 628,000 ...... 1,378,000 
exercise the power given it in its Charter to hold silver to _ ‘ ; 
the amount of one-fifth of the stock of coin and 3,911,000 ...... 3,829,000 ...... 7,740,000 






bullion in the Issue Department, the directors will be 
required to substitute silver for gold to the extent 
of £8,500,000, and the gold thus displaced will 
inevitably flow out of the country. Thus, the final result 
of the operation will be that of the £25,000,000 of gold 
displaced by the notes, £13,500,000 will be driven out of 
the country, and only £11,500,000 will remain. It is 
nothing to the point to say that the Bank directors will 
exercise discretion as to the extent to which they will 
substitute silver for gold. Practically, no discretion will 
be left them. They cannot promise to make use of 
their power to hold silver as an inducement to other 
nations to ee their mints to the free coinage of the 
metal, and then refuse to act up to the promise. That 
would not only be a breach of faith : it would also mean 
the rupture of the international ment. Conse- 
quently, by combining his pro in to £1 
notes with this project for the extended use of silver, Mr 
Goschen is turning & scheme which has for its avowed 
object the strengthening of the cash basis of our currency 
system into a scheme which will greatly weaken that 


Estimating the imports in 1891 at about 23 millions, we 
have for the five years 1887-91 a total import of about 
£10,500,000, and in addition to this, aconsiderable quantity 
of silver was obtained from lead and other ores in which 
that metal constituted only a minor part of their value. 
Further, we have the home production of silver, which, 
taking the actual figures for 1887-90, and making an 
estimate for 1891, may be set down at about £280,000. 
Such are the sources whence has been obtained the silver 
we have used in excess of the importsof bullion and specie, 
and it is well that attention should be directed to them, 
since in most statistical statements as to the movements 


of silver the large quantities derived by us from imported 
ores are left altogether out of account. 
































AN AMERICAN COAL ROAD. 
ALTHOUGH in some respects only what may be termed a 
local system, the operations of the Philadelphia and 
Reading Rai 


Railroad are of such magnitude, and so large 
® proportion of its capital is held in this country, that 
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the annual report of the company is both interestin 
and important. So far, English investors have ha 
much reason to regret that they ever became so deeply 
interested in the Philadelphia and Reading. For the 
most part, they sank their capital in the undertaking 
some fifteen years ago or more, when Mr Gowen, who 
was then president, became possessed with a wild desire 
to acquire something like a monopoly of the anthracite 
coal supply of the United States. For a brief period 
he appeared to be successful, and in 1876 the company 
paid a dividend of 10 per cent. upon its ordinary 
shares, but then a collapse took place, and despite two 
reconstructions the Philadelphia and Reading has never 
since enjoyed prosperity. Its anthracite coal mines, 
which were acquired at an extremely high valuation, have 
had to compete with the ever-increasing supplies of cheap 
fuel obtained from the ‘“‘ soft ’’ or bituminous coal-fields ; 
a foolish and ineffectual rivalry with the Pennsylvania 
Railroad has, at times, added greatly to its difficulties ; 
while all along the company, like a water-logged ship, 
has been crippled by its greatly diluted capital account. 
Now and again of course, the Reading has been blessed 
with gleams of prosperity, but they have been ephemeral, 
and last year its prospects seemed to be extremely gloomy, 
for only a minute dividend was paid upon the first of the 
three large issues of Income bonds that rank before the 
shares. Recently, however, the holders of Reading 
securities have indulged in very hopeful anticipations, and 
these have appeared to be justified by the results achieved 
in the fiscal year ended November 30. Roughly, the 
results were as follows :— 
Year ended November 30 














1891. 1890. 
$ $ 

ATOR DEOMI: 5). cindccccevsieve 21,854,000 ...... 20,934,000 
Gross EXPenses............00060+ 11,862,000 _...... 11,941,000 
9,992,000 ...... 8,993,000 
Miscellaneous receipts ...... 523,000 _...... 542,000 
10,515,000... 9,535,000 
Rentals, interest, &c........ - 7,610,000 ...... 7,494,000 
2,905,000 _...... 2,041,000 

Coal and Iron Company’s 
guaranteed charges......... 727,000 ...... 1,123,000 
2,178,000 _...... 918,000 
Equipment dismantled ...... 310,000 ...... 431,000 
1,868,000 ...... 487,000 


The above figures, which apply only to the railroad 
company, show that the gross receipts increased to a 
substantial extent, the gain, as compared with the pre- 
vious year, being $920,000, or about 44 per cent; 
while the expenditure was absolutely reduced to a 
slight extent. Hence a sum of $980,000 was added 
to the net receipts. The fixed charges were larger; 
but, on the other hand, the Coal and Iron Com- 
pany—that alter ego of the Reading Railroad—seems to 
have been more profitable, since the amount payable 
under guarantees upon its bonds was substantially offset 
by a balance of profit on the year’s working. After allow- 
ing for the sums charged against revenue on account of 
_ eens dismantled,” which we do not profess to 
understand, there is left a net available balance of 
$1,868,000, as against $487,000in the previous year. This 
amount is divided ‘“‘ up to the hilt,” the full interest being 

aid upon the First Incomes, and 44 per cent. upon the 
onds, both in cash; whereas a year ago the free sur- 
plus was absorbed by a number of charges as, for 
instance, ‘‘ settlement of judgment account (convertible 
Adjustment Scrip), liability account (Shoemakersville 
accident), discount on Car Trust Certificates and General 
Mortgage Bonds,” &c., of which we need scarcely say the 
bond and share holders had little or no knowledge what- 
ever. In the past year, as in 1889-90, a large amount of new 
capital has been expended upon “ betterments,”’ &c., and 
it is now proposed to issue $10,000,000 in 5 per cent. Col- 
lateral Trust bonds, secured upon stocks and bonds 
owned by the company, out of the proceeds of which 
further expenditure of this character can be pro- 
vided. That this outlay is rendered necessary by neglect 
in the past, we do not wish to dispute, although, in our 
Opinion, American railway managers are aad too fond 





of expending revenue or capital upon improvements ; but 
the fact remains that the capital of the company, already 
excessively large, is to be greatly increased in order not 
to extend, but to ‘‘improve ” the Reading system. It is‘ 
possible, of course, that as a result we may see a 
material reduction in the rate of working expenditure, 
but our confidence is not so great as that expressed by 
the president, for although in the past year the rate has 
been reduced, that fact, judging by the experience of 
other companies, is no guarantee of the future. ; 
To put it briefly, we much doubt if the Reading, with 
its many difficulties, can be developed at such a pace 
and to such an extent as to enable it to make a fair 
return upon the immense capital with which it is bur- 
dened. We are informed, it is true, that the company 
owns about one-third of the anthracite coal-fields 
in the State of Pennsylvania—and, virtually, there 
are none elsewhere—and they have, we are assured, 
almostinfinite possibilitiesof development ; but we have also 
to remember that the company has been unable to keep 
up the sinking fund that was established of 10 cents for 
every ton of coal mined, and that although the cost of 
production has recently been reduced, anthracite coal 
must always remain costly to work as compared with its 
active competitor, ‘‘ soft ’’ coal. It has also to be borne 
in mind that the directors of the Reading are dissatisfied 
with the output of coal allotted to the company, 
which was fixed when the conditions _ prevailing 
were different from those that now exist. The hope 
is expressed in the report that better terms may 
be obtained from the associated ‘‘ coal” roads with- 
out any disturbance of the harmonious relations now 
said to exist, but it is very questionable indeed if the 
Reading’s rivals will amicably agree to such a change. 
Judging by what has occurred in the past, they are much 
more likely to fight, and if this should occur, we must 
remember that although the greatest, the Reading is by no 
means the most powerful of the so-called “ coalers.” In 
the report, too, it is stated that the Reading has not 
suffered from the competition of Southern pig-iron with 
the products of Pennsylvania, but we imagine that if the 
volume of its business has not decreased, rates have had 
to be reduced, and this is a matter of equal importance. 
On the whole, to put the matter briefly, we believe that 
the Reading system has been much improved in the past 
two or three years, but, at the same time, doubt if this 
can possibly make adequate amends for the evils wrought 
in the past. Hence the prospect of a dividend upon the 
shares appears remote, while the Income bonds, which 
depend for interest upon the dictates of the directors, 
certainly look dear at their present high quotations. 


CRITICAL POSITION OF THE SCOTCH OIL 
TRADE. 


THe Scotch oil trade is threatened with what may 
develop into a serious crisis. The time has again come 
round for renewing the agreement that has existed 
for several years between the Scotch companies and the 
Standard Oil Company of America as to the selling price 
of paraffin scale and the proportions which each country 
should make and dispose of in the United Kingdom. A 
year ago the consumption of paraffin scale had reached 
to a point which seemed to warrant an advance in 
values, and at the desire of the Scotch companies the 
Standard Company assented, while objecting that the 
better and wiser policy was to keep quotations low, 
encourage consumption in that way, and add to produc- 
tion to meet any growing demand. But it was essential 
almost to the existence of many of the Scotch undertak- 
ings that scale should be put up; otherwise there was 
no way of modifying the losses that were accruing 
through the decline in the prices of all other products. 
It is not difficult now to say what would have 
been the result had the advance in scale not been secured 
—the balance-sheetsin the coming spring would have been 
the worst in the history of the industry. As it is, they 
will be bad ; but the degree of badness would have been 
much greater. However, the evil day would seem only 
to have been postponed. On Monday last, when the 
representatives of the Scotch oil companies met the 
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‘accredited representatives of the Standard Company in 
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4 London to discuss the question of price and make for 
1 ‘the year ending March, 1893, it was with feelings 
a bordering on consternation that they learned that the 
% American production of scale for that period will exceed | 
[a that for the working year now closing by no fewer than 
i 10,000 tons. The total yearly Scotch production is only 
* about some 25,000 tons. Of late the Standard Company 
& have been utilising their great stocks of oil in the Lima 
i} fields, and the petroleum there is richer in lubricants and 
a | scale than that of the Pennsylvania area; hence 
io | the increased production stated. Europe is the 


chief market outlet, and the American producers 
are resolved that Europe must take what they have to 
send. Knowing that they are masters of the situation, 
the Standard Company in the first instance proposed that 
the Scotch scale producers should reduce their make by 
20 per cent, and agreeto the Standard Company increas- 
ing their British sales by a like amount, the price being 
maintained at itscurrent level. As this spelt simple ruin to 
the Scotch producers, the ultimatum was subsequently 
modified to the extent of 10 per cent., which will permit 
of the American imports into the United Kingdom being 
increased by 2,400 tons, and for the remaining Standard 
Company's balance of fully 7,000 tons a free hand as 
respects price and disposal was stipulated for on 
the Continent. As an alternative, it was suggested 
that the selling price might be reduced 4d per lb, 
and that all should be free to trade at the fixed 
price in the various markets of Europe. As the 
lesser of two evils, the Scotch makers have expressed 
a preference for the first proposal, but the matter is so 
momentous that decision has been postponed till the 20th. 

What has mainly influenced the larger companies in 
coming to this decision is the hope that ‘“‘ natural causes”’ 
—which is another expression for the collapse of some of 
the straitened concerns—will effect the reduction of 10 per 
cent. asked for by the Standard people. That the trade 
recognises this contingency is sutiicient evidence of the 
pass to which affairs have come. Probably if the mis- 
chief were confined to the 10 per cent. loss, there would 
be less cause for anxiety, but the free hand which the 
Standard Company obtains on the Continent for their 
7,000 tons of surplus means an almost certain deprivation 
of what hold the Scotch makers now have in the French 
and other continental markets, for the former do not bind 
themselvesastopricesthere. Besides, thereisnoguarantee 
that the Standard Company will not next year further 
increase their output ; the chances are all the other way. 
Year by year they have been adding to their exports to 
this country. A few years since their imports into the 
United Kingdom amounted to 16,000 tons or so. In the 
past year these were 27,000 tons, thus actually 
exceeding the Scotch make; next year they will be 
close on 30,000 tons ; and there is no reason whatever for 
thinking that the maximum will then be attained. It 
will be seen, therefore, that there is good ground for the 
gravity which has this week settled down on the Scotch 
trade. As was explained in the Economist several 
months since, paraffin scale has been the sheet anchor of 
the trade this past year, and now it also is being 
seriously shaken. At present and for some time back 
nearly all other products have been heavily depreciated 
in price, and at the moment there is no hope of any 
improvement. Already one company, the West 
Lothian, has been obliged to consult its creditors, 
and several others are in distress. It is simply 
impossible that some can carry on much longer; 
a couple of months may reveal the extent of the disaster. 
This is all very distressing—not only for the workpeople 
and others directly connected, but also for the great 
body of investors who have sunk, literally sunk, their 
money in the industry. In no other home industry have 
the Scotch public lost so much capital as in this unfortu- 
nate cne. This week the market values of all the 
properties have been sadly depreciated, and it is to be 
feared that the lowest points have not been reached. As an 
indication of the losses sustained since this time two 
years ago, we give the market quotations on the Glasgow 
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These figures do not represent the full depreciation; in 








































THE ECONOMIST. 


Hixchange for the several companies at the two periods: } 


(January 16, 1892. 


the interval some prices have been higher than they 
were a couple of years since, and in that period also one 
company, with £100,000 capital, has disappeared from the 
list, and in at least one other case paid-up capital has 
been cut down :— 
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Price Price 
Jan. 14, Dec., 
Shares. Paid. 1892. 1889. 
Broxburn ,,......++ 23,500 ... 8} 144 ee 
», Preference 10,000 ... 10 lly 1 
Burntisland ......... 16,700 8} 20/- 54 
Clippens ..........0..5. 896 ... 10 35/- T= 
Dalmeny ......+..+. 2,700 ... 7 Jo 18 
ce ay eee 5,000 ... 7 . 65/6 53 
6, he sap ees hea 625 8 64dis 7s 
Linlithgow............ 20,000 ... 64 1/- 67/6 
Oakbank ......:..:.: 4,473 ... 10 72 14 
pe ies Adesonesieeb bh 4,500 ... 5 75/- 6+ 
Pumpherston......... 12,500 ... 8¢ 74 92 
West Lothian ..,.... 10,000 ... 7% 9/9 7 
BES Sctunneecemeese 77,011 3 53/6 3 


* In the case of Young’s the shares are now over 100,000; but 
that has been by the conversion of debentures, and it seems fairer to 
take the ordinary shares proper, as at December, 1889. 





RUSSIAN FINANCE. 

AursouGH the information respecting the Russian Budget 
for 1892 that has reached us this week has come only in 
detached fragments, these are sufficient to indicate its 
general scope and character. To all appearance, it is a 
very sanguine Budget. It does, indeed, place the esti- 
mate of revenue for the year at no more than £88,650,000 
(taking the rouble at 2s), which compares with an esti- 
mate of £90,075,000 for 1891, and actual receipts 
returned at £94,369,000 for 1890. But the revenue for 
1890 was swollen by a number of adventitious and non- 
recurring receipts, and the estimate for 1891—which, it 
must be remembered, was framed before anything was 
dreamt of such a failure of the crops as has unhappily 
reduced a large portion of the population to the lowest 
depths of distress—must be taken to indicate what 
revenue may be expected in anormal year. Thus, the 
Budget for the current year is based on the assumption 
that, notwithstanding the famine-stricken condition of 
the country, which must render impossible the payment of 
taxes by great masses of the people, the Treasury will be 
able to collect a revenue only about £1,500,000 less than 
would be produced in a year of moderate prosperity. 
That surely, as we have said, is a very sanguine calcula- 
tion, and yet the Minister of Finance actually appears 
to take credit to himself for having been very moderate 
in his expectations. ‘The amount set down as the esti- 
mated revenue,” it is stated in one of the telegrams, 
‘is £5,290,000 below what the receipts are likely to 
reach,” although as to why they have been thus deli- 
berately under-estimated nothing is said, and in present 
circumstances the desire must be to put the best face 
possible upon matters, so as to sustain the already im- 
paired Russian credit. 

Turning to what is classed as the ordinary expendi- 
ture, we find that set down at £91,500,000, as compared 
with an estimate of £89,800,000 for 1891. In some 
measure this growth would seem to arise from the exten- 
sion of the State railways system, which swells both the 
revenue and the expenditure side of the account, by the 
inclusion, on the one hand, of the additional traffic receipts, 
and, on the other hand, of the additional working 
expenses. The increase under that head, however, 
should be partly offset by a reduction of the debt 
charge as the result of recent conversions, which 
have set free a portion of the former sinking funds ; and 
it is certainly not a satisfactory feature of Russian: 

nance that even in a year of exceptional distress it is 
found impossible to keep down the current ordinary 
expenditure. For it is expressly stated that in the 
Budget estimates no sums have been assigned for the 
relief of the sufferers in the districts affected by the 
failure of the crops, since the money required for the 
purpose is to be drawn. as before, from the available cash 
reserves in the Imperial Treasury. As to these cash 
reserves we shall have a word to say immediately ; but 
onfining ourselves for the present to the ordinary 

ndget, it will be seen that it shows an estimated deficit 
of £2,500,000, the, figures being :— 
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YEAR 1892. 
& 
Ordinary revenue ......,....0cersscccecesssered we 88,650,000 
Ordinary expenditure ...........:..ccceeeeeeeeee 91,150,000 
Wistingatell GARONs «.dcavccenciesscescsesscsse 2,500,000 


In addition, however, to the ordinary expenditure 
there is an estimated extraordinary outlay of £3,340,000 
on railways and harbours and of £2,010,000 for the 
purchase of new war material to be provided for; while 
what is classed as extraordinary revenue is set down at 
£450,000. The complete Budget consequently works 


out with a deficit of £7,400,000, as shown in the 
following :— 


x 
Total estimated revenue ...........ccccsscceeceeceeecs 89,100,000 
Total estimated expenditure ...............cseeeeee 96,500,000 


Deficit 7,400,000 
And this deficit, we are assured, is to be covered, not by a 
new loan, but, like the famine expenditure, by drawing 
upon the cash reserves of the Treasury. 

Since these Treasury cash reserves figure so promi- 
nently in the Budget, it may be pointed out that 
they appear to have a wonderful faculty of replen- 
ishing themselves. At least, that appears to be 
the case according to the statements in this week’s 
telegram, although a different complexion may be 
put on the matter when the detailed statement 
is received. In the balance-sheet for 1890, the 
metallic reserve was set down at 220,000,000 credit 
roubles, and during 1891 it would appear to have been 
heavily drawn upon to meet the expenditure on famine 
relief, while £7,500,000 in gold were transferred to the 
issue department of the Bank of Russia as cover for an issue 
of notes to that amount, Yet we are now told 
that without taking into account the proceeds of the 
last French loan, the reserve amounted on the Ist 
of January last to fully 230,000,000 credit roubles. 
This is not easily intelligible, and it will be neces- 
sary to wait for fuller details before seeking to 
fathom the apparent mystery. It is quite evident, how- 
ever, that if the Treasury cash reserve is to bear the 
drain of the famine expenditure, as well as to cover the 
estimated deficit of the year, it will need to be largely 
replenished by fresh borrowing, especially as the failure 
of the recent loan compelled the Treasury to take back 
£8,000,000 of the £20,000,000 of bonds it tried to place. 
But where the Russian Government is now to turn for a 
new loan it is not easy to see. The Berlin market is 
closed against it, Paris is not likely to respond readily to 
any further appeal, while London for years past has very 
prudently given the cold shoulder to Russian securities, 
and is certainly not disposed now to show them any 
greater favour. The Russian Minister of Finance has 
thus a peculiarly difficult task before him; how he will 
seek to accomplish it remains to be seen. 
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OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1890. 

I.—IMPORTS. 
Tue usual analysis of the official Trade Returns, to which 
the readers of this Journal have been accustomed for many 
years past, will be found in the following tables. That 
is, SO far as imports are concerned, for the exports must 
stand over for a subsequent number. These tables deal 
with the whole of the imports, whether received here for 








s from our hands. It would be well if the latter could be 
deducted from the former, so as to show the net quanti- 
ties used up in this country, but the accounts of the 
goods sent away are not given with the same fulness, ard 
exeept it be for the chief articles, it is not easy to see 
exactly how much has been devoted to meet our own 


wants, or how much has been passed on to other con- 
sumers. 
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home consumption, or merely on their way to the many | 
customers who receive supplies of foreign commodities 
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stand thus :— 
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The total values for the past and two preceding years 














1891, 1890, 1880. 
£ £ & 
Gross imports ............... 435,691,279 ...... 420,885,695 ...... 427,595,000 
Re-exported ........0.0.00.-0- 61,796,593 ...... 64,349,001 ...... 64,089,775 
Net imports ............ 873,904,686. ...... 356,536,604 ...... 962,655,225 
So not only have the imports reached a higher figure than 





in any former year, but the re-exports are lower than for 
many years past, leaving a greatly increased amount; 
applicable to the needs of our own people. 

~ But value alone affords but an imperfect estimate of 
the quantities thus appropriated. These must be sought 
in the figures for each specific article, so far as the 
accounts permit them, for it may, indeed, happen that 
the increased value is due to higher prices as well as to 
greater quantities. The object of the tables, as has been 
explained in detail in previous years, is to ascertain to 
what extent the sum total has been increased by the one 
cause or the other: by bringing the several quantities 
into a money representative, and so adding them 
together, and giving to each its due share in bringing 
about the result as compared with the same _ in- 
fluences as affecting the previous year. Thus the 
series of years when taken together furnish a 
gauge of bulk as well as ofvalue, and set forth the succes- 
sive fluctuations in each direction. This is done by 
stating the actual value as recorded for the several 
articles or groups of articles for the last year (b). Then 
in the next column what would have been the values of 
these articles had the prices remained unchanged (c). 
Whatever difference there may be between these 
calculated figures and the actual ones of the previous , 
year represents the change in quantity which has taken 
place (d). Then the difference between these same cal- 
culated values (c) and the actual values of the later year 
(b) are shown in (ec) as the proportion due to a varia- 
tion in price. The real excess or diminution between the 
values of the two years (/) is thus divided into its two 
constituent parts, the one representing the progress in 
volume (d) and the other in price (e). To take for 
illustration the article of tobacco, the imports of 
1890 were 70,472,476 lbs, at a valuc of £3,542,249; 
those of 1891, 61,936,906 lbs, at a value of £3,415,400, the 
latter value being £127,549 less than the former. 
But had the prices been the same as in 1890 the value 
would have been £324,000 lower, and this represents 
the diminution in quantity, which is offset to the extent 
of £196,000 (£324,000 — £128,000) by a rise in price. 

It is interesting to notice that this year there have been 
unusual fluctuations in prices as well as quantities 
of individual articles. The fluctuations in prices have 
so nearly counteracted one another that the net 
variation in aggregate value due to them does not exceed 
£460,000, and the remaining increase of £14,300,000 
is shown to have arisen from an increase in the 
volume of our gross imports. If to this be added the 
sum of £2,552,496, the value given for goods retained in 
the country rather than re-exported, as in 1890, we come 
to the conclusion that the bulk of goods brought imto 
and remaining in the country exceeds that of the previous 
year by no Jess than the value of £17,000,000. 


Tarte of Principat and OrHer Articites Imrorrep into the 
Unirep Kixcpom in 1891 —Compared as to Quantity and Value 










































with 1890. "ao CANES OrF 
Value. Increased or Decreased Value, 
* yr ’ . v 

Articles. Actualin | At Prices Due to Variation in ane a 
1891 of 1590. | ‘ty ‘Then teak 

; j Quantity. ; Price. | Tian 1899, 

(a) (b) () wae! | 648 
£ & t x } x 
L—Animaxs Lrvixe (for Foor). 
Oxen and bulis..{ 8 093,046 7,950,000 I— 1,733,000 ++ = 143,0°0 ,— 1,559,752 
Cows and calves 45<, 428 473,009 | 31,000 |+ 16,000 '— 383i,v4t 
Sheep and lambs} 663,015 | 669,000 © -- 27,000 |— 6,000 -- 82,297 
BG sos ceciob sr | 1,309 | 2,000 12,000 |-— 1,0 j= 12,65 
ne cainintes # naiinntihteiemmenen dernier” etisttenscinsictitatipndictiandininel 
Total :........ 9,246,398 | 9,791,000 °— 2,122,000 |+ 152,000 '— 3,063,985 
IL—Arricies of Foo and Drink. 

“AL Duty Free ;{ RS fi Ee es PP Bo bis 
Bacon and harms! 9,491,°61 D320 — TT OOD te = 929,00 45415 
Meat and poultry) 11,164,002 0 1!,520.00) 2 td — SO ae | 0S 
iM ....... brattabe ‘ 25 38,253 SOW ow 87 000 | 66 hte ie nT 
BME ocorpensnes ’ 1.72051 , 1,727 — 965,000 | 7H09 — 3 1ghs 
Borer & margrne §=15,149,485 | 145,000 + «1,0u5.000 (+ 410, 08 + 1666405 
Cheese ....:.c0:0., Sth OO) 4,07 1- 238000 — Tests — =) ts 
TABS erase se... | §=6 3, 20,9018 | BSS DO ee = 158 +t 35.000 2,116 
Total of mieat, &e | 48,650,598 AZ AST OO > Eb, MA + “50. OO 513,18 
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i | Z ' 
4 ° 2a 2 
3 | Maa eM ae <0 + s8ea5e | lation hitherto adopted brings the — - Ros ‘ 
ne ft ee 29,448,204 | 25,862,000 + 2,278,000 | + Sooo [+ 1.119507 | nation’s trading more clearly to light—may be m : d 
fa | eg tt o| Tastes | Reatiooo |. 285,000 |+ 721,000 |+ i teres? | cisely shown by arranging the final figures of eac : 
i ! On i wears Tgne.000 || "38% 000 | + 188,00 |+ 470,789 column in a somewhat differing form. 188e 
hie | d bea Z — 1,441 . . 4 
im | a cae: * 8,451,503 | 6,120,000 | — 8,774,000 oan ieee as 1331. 1890 Ce 
Pas & | ene ty an 526,997 .+ 427,595,000 
a | Total of corn| 61,571,506 | 53,808,000 ||+ 763,000 |+ 7,764000 |+ 8 1, Actual value (b) .......20200000 435,691,279 ... 420,885,695 , 
, | 96,524 | 1,175,000 ||+ 461,000 |+ 22,000 [+ 482,567 | 2 Seas a ee 
ca i tatoes........ 11 T79s M4, 14 Prices , j 
Le | eee 2,792,550 | 21862000 |'+ 103,000 It at tee |) her 435,226,000 ... 425,051,000 ..._ 422,024,000 
‘a ee eet ; 372,642 | 3. Variation from price (¢) + 485,000 ... — 4,165,000 ... ++ 6,571,900 : 
> : an a | 4 i Oe EP Zoovrescce , oe ae yj s 
i e egotasies a | a yrr4 eee it = i. ee ; 102,341 | 4. Variation in quantities (4) ... + 14,341,000 ... 2,544,000 ... + 2, . 
e HOPE oon 778,539 926,000 |/+ 95,000 |— ee rif 1,7698%8 5. Actual difference in value (f)... + 14,305,584 ... — 6,709,000 ... + 41,013,003 2 
A ae 20,080,710 | 19,672,000 |;+ 1,411,000 |+ 359,000 |+ 1,763, snatt he principal ‘ 
i ee veer "30871 | 682,000 |+ "10.000 /—~ 1,000 |+ 9828) Tt needs but a cursory examination of the princip 
| 4 Other articles ...| 5,774,441 | 6,300,000 pe eee ge ee anmant table to be struck with the enormous proportion of two 
: Total .......] 168,61¢,208 | 139,600,000 jj+ 3,178,000 |+ 8,910,000 |+ LESBOS) acces of imports—“ oe of duty af = t po 
on] for textile manufactures,” an note 
B.—Dutiable. 765 materials : g oe ° 
Chicory... os) et sites It 12000 t  ue.iss different influence they have exercised this time in pro 
Coffee | 3448736 | 3,362,000 | — 632.000 + fy |e 220908 | ducing these ultimate results. So far as bai Ages , 
Currants =| ae eer | ioseo00 {i+ 27,000 |— 48,000 |— rigs: | cerned, both have largely increased, but whilst the a 
131) ogy Say "as | 7 2 ° . ° ; 
oe? 10,775,845 | 10,896,000 }\-+ 693,000 | + ooo seta | Crease in prices of the food is proportionately very muc 
Brandy | Meesires | 'e2to00 + 68.000 |+ 45,000 | + iiss | greater than the increase in quantities, and contributes 
WM nar eee ere neeve ’ v as } 000 |— > . : ° 
Other spirits.....] 254,982 | 163,000 }— peanee 12. ssaoeo [+ 200878 | four - fifths to the whole increase, in textile wanes 
Other articios 4 “'s16,960/ 813,000 + 11,00 |+ 4,000 [+ 15.287] 4, increase in uantity is — by a& ee 
Se S| ae ; e which w i 
Total nn] 27008982 | 2916020 | + 699,000 + 89,000 + 788,118 acsnagy cd — =~ rand “rally 43 millions. Other 
—— | — 127,49] wise have been attained, : 
eS 400 3,219,000 | — 324,000 |+ 196,000 127,5 ) E 
Dete008 nt 8 iio re-arragements of the figures will display these and 
Gosper~ —— sas, a “77,000 = 322000 — 245,220 | other effects more clearly :— 
Py ee 418 R00 '556,0°0 | — 1,260,000 |— 137,000 |—_ 1,397,805 , Less than 1890. 
Jron....... ssonel 4,416,300 aa + 146,000 |— 108,000 |+ 38,628 Value Imported. = . More or —* Together. 
DE vecsvnsbiavien’ eee 923'000 + 33,000 — 114,000 |— 81,258 in _ act aaa e £ 
ticksilver ......| 17,503 , "000 | 17.756 
ssesseeseeen| 805/072 | 2,658,000 11+ 106,000 j= BRAND I+ imal food ........ 57,897.000 .. — 1,772,000 ... + 345,000... - 1,447,000 
to wssecss reece] LSID | DRED 14 | E5000 |— STD TE t Vametable tood” 94,997,000 ... + 3,317,000 |.. + 8,065,000 _.. + 11,379,000 
Fd eee hn end crmmietaeatarcenanL tk AE -+- > 10.046.00 <2. 882,000 “2. 674000 . t 148,000 
Total ......... 23,030,124 | 24,071,000 {i+ — 360,000 |— eee — __ 680,777 | 4. Undistinguished ... 10,016,100 ... — ne 1000 .. — 
: ).—Cuemicats, Dye Sturrs, AND TANNING SUBSTANCES. 188,177,000 ... + 1,431,000 ... + 9,347,000 ... + 10,778; 
Dye nae oe " 350,852 | 1,424,000 (|— 24,00 “4 ~ 64,000 |= 348,215 | Other substances ...... 5315,000 ... + 70,000... + 187,000 ... + 267,000 
Seenlge -- od eee | sees a. “Saeeelt.  taaee la. Sakae 193,458,000 ... + 1,501,000 ... + 9,534,000 ... + 11,035,000 
Be ‘cdcroannnde } ’ Oo He ’ | 7 445 s . i 
Otherertices ..| S| et _ Fe eobeeencte ne = The corresponding figures for last year being :— 
Total .........| 7,814,337 | 7,178,000 l'— 1,015,009 |+ 139,000 |—_ 876,052 Value Imported ——-——--More or Less than 1889.———. 
— ee eerie, =e in 1890. Quantity. Price. Together. 
V.—O1Ls. ae ae £ £ £ 
‘veand palm...) 1,920,140 | 1,871,000 j7+ 85,000 |+ 49,000 |+ 133,518 imal food ............ 59,323,006 ... + 5,624,000 ... - 2,045,000 ... + 3,579,000 
Petroleuur | 23636468 | sermon [+ sacjoon |— o0sio00 |+ saezixo | 2: Animal food... GQ828000 .~. + SGBL009 ... - 2,045,000 ... + 3,579,000 
thor oils | a'7se'306 | 2846,000 14 30.090 |— 112,000 | ___ 81,606 | 5 Beverages ............... 24,500,000 ... — 261,000 ... + 317,000 .. + 56,000 
Uther oils ........ 2,734,396 | — —-—_- ——- ——_]7 Undistinguished seeene 9,954,000... + 189,000... — 52,009 ... + 137,0U0 
Total .........1 7,839,994 | 7,896,000 I+ 704,000 — ert. 77,397,00 + 7,334,000 ... — 5,352,000 ... + 1,982,000 
~ -Vi—Kaw Mareriats for TEXTILE MANUFACT. sks. a Iria eee =? - = Se - + Se 
Yottor Ee ~ ee <i 080,719 | 47,964,000 | +4 $806,000 i 1,4383,0 Ue 3,324, ee ee ene en — Ee 
| Flan | “So 7stwe | “s%eez3000 I< "189,000 |+ "108.90 |— ee 182,453,000 ... + 7,106,000 ... — 5,488,000 ... + 1,618,000 
{ | Hemp ccc]  8137,744 | 3,208,000 |! 257,000 '|— 6,000 | + Seas } . f th ‘ll f th 
if Jub veeseresnnreen]  MyR03,058 | 4,586,000 | be ae le Shao | Or showing the separation of the articles o e vege- 
‘ 9 ‘ 29, ef - 31 UF | o04, > ai " 
ere | oo7zros | s2aasoon {I+ 3,897,000 — 2,75R000 |+ 1,140072 | table food into the two great divisions of flesh-formers 
: Other articles...) 323,121 | 341,000 ||— 117,000 |— i600 |— —- 108-08 | Bnd heat-producers, we have :— 
Hy {—_———_- -—- —— ‘ier ter oe j a « r 
) Botel ...nic: | 89,215,655 | 93,973,000 || + 8,733,000 |— 4,757,000 i+ 3,976,366 es ae ‘ae or a a i 
| /Il.—RKaw Marertats for Sunpry InpustRigs and = £ £ £ 
apa: MANUFACTURES. Farinaceous............ 65,562,000 ... + 1,327,000 ... + 7,927,009 ... + 9,254,000 
} Bark, Peruvian...) 250607 | $11,000 | —- 30,000 ,— _—-61,000 |——_—«*990, 680 | Sugar and fruits ...... 29,436,000 ... + 1,990,000 ... + 135,000 ... + 2,125,000 
: Ark, Fe yian.. Wve | ’ j ’ e ° i- a a intnnicememneD ee ee 
a | See | eee |+ a. I- “ani. a 94,998,090 ... + 3,317,000 ... + 8,062,000 ... + 11,379,000 
BBOS 20. .cccecrsaces | “ B “ — ’ | y r hinds ae _- 
OREED xsrtnsainin | can | eet . toes \* Gane ia apne "ie... Ae. ian... 4 848,000 
ns 2198779 2,¥20,000 4 62,000 - 120,000 i 131.980 Tea, coffee, &c...... 10,080,000 oo + 249,000 ... + ae oo + _ 341,000 a 
Raw materials ..| 2,117,272 | 2,243,000 | — 11,000 |—- 126,000 |— — 136. ane os 3 
Tellow...... oo 1,772,268 | 1,712,000 |— 17,000 |+ 60,000 |+ 42,019 ta 7, * oa + 286,000... + 684,000 a 
Wood — at g r before were :— 
How vocf 4,598,787 | 4,948,000 |'— 59,000 '|— 437,000 — «s,7e7| The like figures for the year befo 
Sawn ...........) 9,879,803 | 10,164,000 ||— 928,000 j— 785,000 ™ 1,712,413 Value Imported 7————More or Less than 18sy9.—— : 
Other ............) 1,039,976 | 993,000 i : os \+ otis i oma in on. Quantity. Price. Together. cn 
thar articla { me > | \ < — ’ | ’ 5 
a 1 ee | Serer ae eet omen se te Farinaceous .............- 66,308,000 ... + 1,712,000 ... + 361,000 ... + 2,073,000 
BORAT ons 00s.0s | 40,035,435 | 41,738,000 I+ 114,000 % 1,705,000 — 1,590,720 | Sugar and fruits ........ 27,312,000 ... + | 70,000 ... - 3,933,000 ... — 3'863,000 
| | i ih il, ae ey ee ee ankegeinad 





~“WHil_—Manovacrouun Amricuss. 83,620,000 ... + 1,782,000 ... — 3,572,000 ... — 1,790,000 








. — . men —$ $$ $$ ne Beverages— ——_- — —_——_—— qemepiebesens 

IA oii einen | 2,299,576 | 2,421,000 ||+ 336,000 ry 121,000 \+ 214,71 Alcoholic................ 12:567,000 =" 200,000 ae + fae ws + 360,000 
aes 3.274,803 | 3,983,900 ||+ 88,000 | 8000 |+ 79,916 Tea, coffee, &c. ......... PERRO .. ne oe . 
Leather ............ € 632,442 6,848,000 ||+ 172,000 — 216,000 (+ 258,012 


Boots aud gloves} 2,235,856 | 2,251,000 i+ 168,000 — 12,000 \+ 136,105 
Silk manufac- | 


| | 
POD sissetniceee 11,179,479 | 11,770,900 ||— 451,00) — 691,000 i 139,512 


Woollen manu- 
factures ........., 9,797,651 | 10,087,009 
1,738,858 1,737,000 
t | | 


Woollen yarn = 

Manufacturec : 
articles ...... .. | 7,173,899 | 7,247,000 ||+ — 600,000 -— —_74,000 jt S858 

Other articles ...| 20,747,068 | 21,357,000 || + 1,028,000 | — it 


24,500,000 ... — 261,000 ... + 317,000... + 56,000 

The more important repetition, however, is perhaps 
that which shows the division into the materials for the 
support of the two great branches of our national industry, 
the articles we import in a manufactured state, and those 





+ 625,000 — 290,000 + 334,963 
+ 21,000 + 2,000 |+ 43,364 
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610,000 «12,789 | Of a miscellaneous character, which are mostly in an 
Se een ee | eee ; mpl ndition. 

Total ........| 65,082,129 | 67,002,000 |i + 3,784,000 |— 1,920,000 |+ 1.863902 | @dvanced if mean rad oo co anes bs 
CX —Miscettangous Apticuys. im 1801. Quantity. Price. Together™ 
Oll seed cake...) 1,843,286 | 1,630,000 )- 63,000 |+ 163,000 | 100,007 £ £ £ £ 
Seeds— Cotton & IOS pines ncisensssats 89,216,000 ... + 8,733,000 ... - 4,757,000 ... + 3,978,000 

Clover .........} 2,600,724 | 2,463,000 ||— 44,000 |+ 137,000 |+ 93,215] o Metals... 23,030,000 ... + — 3¢0,000 ... — 1,041,000 ... — ‘681,000 

Linseed & rape 4,953,015 | 4,776,000 |+ 411,000 + 177,000 |+ 687,534] 3 Manutactured articles 68,652,000 ... + 3,550,000 ... — 1,850,000 ... + 1,700,000 
Other articles ...) 6,538,523 | 5,261,000 ||— 131,000 |+ 278,000 |+ 147,116 | 4" Miscellaneous... 61,260,000 .. + 197,000 ... - 1,423,000 .. — 1/226,000 

—_—- oe ——_— | aa ee eee ae. Meee. PL fret) Wide 

Total .........) 14,985,548 | 14,180,000 ||+ 173,000 4+ 755,000 |+ 927,872 








242,198,000 ... +12,840,000 ... - 9,071,000 ... + 3,769,000 

There are some important points of contrast between 

: ; eer z these figures and those of the previous year. Then 

imports .......| 435,691,279 _ 436,224,000 {|4+-14,843,000 + 464,000 |+ 14,805,584] there were decreases in quantity, now made up by 

The exact bearing of the information thus obtained—| increases, and, happily, without the growth in price 
and it does not appear that any other method of caleu-' which then took place. 


Parcel post ....../ 661,069, 560,000 i+ 57,000 + 1,000 | 
Total value of e 
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rantors.” Mr Lidderdale is much too cautious and 
prudent a man to commit himself to even such a guarded 
statement as this without feeling reasonable certainty as 
to hisground. It is difficult to see, however, how the 
liquidation of the estate can be effected before the expiry 
of the three years for which the guarantee was to run, for 








Many of the companies are absurdly over-capitalised. 
Thus the Robinson Company, which originally had a 
capital of £55,000, has now a nominal capital of 
£2,750,000; so that while the dividend on the watered 
capital is only 5 per cent., itis 250 per cent. on the sum 
actually spent in acquiring and laying out the property. 
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Value Imported <—--—— More or Lees than 1889.-—_-~. | tory. The number of dividend-paying mines is still 
tity. ‘ her. . we 
' - ee ne ee small, though it has been increased in the past year, as 
o Metal”, Serrooe “5. “zaxou = tL ges'o0n ” q Leseooo | Will be seen from the following table of the dividends 
8. Manufactured seals la ae eats eel paid in the past three years :— 
4 nce eee see 66,993, eee 2, 000 oie! ’ eee ’ i 1891. 1890. 1889. 
eous 62,486,000... - 1,059,000. —1,628,000 -.. — 2/687,000 Capital . 7 ° 
288,429,000... - 9,323,000... +1,074,000 ... — 8,249,000 | Aurora ..............cseeeee ST inti’ gs cankaie ay 2a 25 
SE a SaRidalnraconsnsnsioes I casa: 050. skeane. © wen aweies a 
SAL hich lnensapeses PT cccus sana’. icsmmnnzaceend cose’ } 
BUSINESS NOTES. City and Suburban... BEE cece. cotscccumbe acs. adel 50 
— IS 120,000 _...... ES acne = biked = 
urban-Roodepoort ... 100,000 ...... SOPs santas TP anges 
The Baring Liquidation —At the meeting of the share- | Ferreira .................. 45,000 ...... ae ‘ae aE f. 
holders of the Union Bank this week, the chairman, Mr — ssteneesensenes eon sesees 15 ..s0e wee sveees wel 
Thomas R. Grant, referring to the Baring liquidation, | jubites 0 26000 ALL Be a0! 
stated that he had received authority from the Governor | Knight’s .................. 250,000 ...... a ae Be ta. ae 5} 
of the Bank of England to make a statement on the | Langlaagte Estate...... 450,000 ...... Mika 15 eer 29 
subject, and would do so in Mr Lidderdale’s own words, | Meyer and Charlton ... Ba RI TE 20... 20 | 
which are as follows :—“ In spite of the very heavy fall | Benen “ste TT 20 
which has taken place in the value of many of the securi- | Robinson.................. 2,750,000. ...... ig Soll phe 5 
ties held on account of Messrs Baring Brothers and Co., | Salisbury.................. Wael! art ected hae 5 xesons 50 
I believe that in the absence of serious politica] | Simmer and Jack ...... $5,000 ...... BO veces see teenes 10 
Sere . Stanhope ...........0.000-. 35,000 ...... Oe sakces seis. tease 20 
cone lications in South America and with careful Manage- | Wemmer .................- 40,000 ...... POs pixses 10 
ment there is not likely to be any claim upon the gua-| Worcester ..... ......... 100,000 ...... © Fete BRS sscics 30 


there is at present little prospect of a market 
being found before the end of 1893 for the mass of 
Argentine and Uruguayan securities now held on the 
Barings’ account. It seems not improbable, therefore, 
that Mr Lidderdale’s statement should be read with 
this proviso, that loss is likely to be avoided if some 
means can be devised for spreading the realisation of the 
assets over a longer period than is covered by the 
guarantee. Several schemes of that kind have already 
been proposed, but none that adequately meet the case. 


South African Gold Mining Results. —- Whatever 
may be thought of the merits or demerits of indi- 
vidual properties in the Witwatersrandt district of 
the ‘Transvaal and of the conditions under which the 
gold-mining industry has grown up, there can be no 
question about the satisfactory progress which has been 
shown in the production of the precious metal. It was 
not until 1887 that mining operations upon a considerable 
scale were commenced, and in that year the output of 
gold amounted to only 34,897 ozs. The progress of the 
industry since then will be seen from the following table, 
showing the aggregate yields of gold month by month for 
the past four years :— 








1891. 1890. 1889. 1888. 

Ozs. Ozs. Ozs. Ozs. 
January ......... 58,205 ... 95,088 ... 24,986 ... 131,269 
February 50,073 36,886 ... 25,800 12,162 
pS 52,949 37,600 ... 28,075 14,706 
OD ecp isn tias tans 56,362 38,799 ... 27,186 15,853 
EE esitiieet ean 54,672 $8,854 36,298 19,002 
i gates 55,863 37,412 31,272 16,328 
DTA cc estate 54,920 39,452 32,407 19,966 
PES nib iarvsecins 59,070 ... 42,861 32,142 19,877 
September ...... 65,601 ... 45,467 34,369 20,495 
October .. ......... 72,798 ... 45,250 31,914 27,775 
November..... 73,393 46,800 36,116 27,336 
December ......... 80,312 50,352 99,218 26,148 
Total ounces... 727,213 ... 494,801 379,788 ... 280,917 


From this it will be seen how great has been the increase 
in the aggregate yield of gold, especially in the last four 
months of the past year, an increase of about 33 per 
cent. since the end of August. The total production of 
the precious metal to date has been 1,869,561 0zs,which, 
at 72s per oz, represents semething over seven millions 
sterling. This is, of course, a very handsome showing for 
so young an industry, all the more so because the per- 
centage of gold contained in the quartz treated is com- 
paratively small, the average being barely 12 dwts of 
gold per ton of quartz dealt with. For the most part | 
the returns have been obtained at shallow depths, owing 
to the peculiar ‘‘ banket”’ formation in which the gold de- 
posits exist, and it remains to be seen whether the results 
of deeper mining operations are to prove equally satisfac- 


the Engineering and Mining Journal of New York :— 


In other parts of the Transvaal the progress shown has | 
been much less satisfactory, the only other district yield- | 
ing pretty regular returns being the De Kaap, from which | 
about 30,000 ozs. of gold were obtained last year. Two 
companies in that district, the Sheba and the Transvaal 
Gold, Exploration and Land, have recently commenced 
to pay dividends. ty 

Indian Gold Mining.—The Indian gold-mining industry 
has also shown some improvement, though only four of the | 
mines are at present making regular returns, and only | 
three are paying dividends out of working profits. The | 
returns of the four companies for the past three years 
may thus be summarised :— 


| 1g91. | 1890. 1889. 














| 

\——_—_—— - — | 

| Tons. | Ozs. | Tons.) Ozs, Tons.{ Ozs. | 

NE or latina ces tncies 22,566) 49,234) 38,812) 58,181) 40,353) 66,499 | 
Nundydroog ............... | 3,781) 5,840) 7,495) 15,634) 11,750} 23,590 | 
Ooregum ............0000000e | 7,839) 15,925) 12,929) 27,350) 15,613] 34,583 
Balaghat.....................|_ 1.5801 8.5901 2.014] 3.614|_2.913! 5,209 | 


The Mysore Company’s return would have been some | 
5,000 ozs larger for the past year but for the fact that | 
during December the “ tailings" machinery could not be 

worked owing to the scarcity of water. The gold | 
obtained from the Indian mines is of rather a high per- | 
centage. The Mysore average is rather over 1} ozs to | 
the ton, that of Nundydroog 1 oz 12 dwts, and that of | 
Ooregum nearly 2 ozs 2 dwts; while the Balaghat- | 
Mysore Company last year obtained over 2} czs ofgold per | 
ton of ore treated, from a very narrow vein, however. A | 
good deal of exploratory work is being done by some of | 
the other Indian companies working in the Mysore dis- | 
trict, but for these the period of profitable results has | 
not yet arrived. Inthe Wynaad district, to which the 


late Mr Brough Smyth, and other experts, attached so 
much importance, nothing but disappointment has 
resulted from the expenditure of a very considerable 
amount of.money, though a few of the undertakings still 
manage to pay their officials by means of surface 
cultivation. 


The Mineral Production of the United states in 1891. | 
—lLast year all the principal mineral products of the | 
United States, except pig-iron, were in excess of those of | 
1890. This is shown in the following table, taken from 





1891. 1890. 
Ounces. Ounces. 
Cees ccc .caatheinol suaetec vied 1,620,000 1,588,880 
SURES cas sonddts«caccesaroaien 58,000,000 54,500,000 | 
Tons. Tons. ‘ 
PPE: cc cecsonnnc cance soxsneets 8,014,306 9,202,760 
CRAGIN 5 esissdit Aisseesccos' 1,090,000 2,095,996 
a ove 183,450 162,060 
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1891. 1890. 
Ounces. Ounces. . 
TN... Andteattentadbites pancetta 68,300 59,200 
Antimony ore ............000+- 700 ves 
Anthracite coal ............... 42,839,799 38,006,483 
Bituminous coal...........- ... 98,000,000 93,000,000 
Phospate rock .. ..........++++ 589,000 560,000 
INOS 5. evccecceiescesDlanevans 109,300 97,700 
OULIMAME,. sivnsscseusyeccrvenseneee 1,070 .. see 
Lbs. Lbs. 
NOE... ce meonitnrs wnat 292,620,000 264,920,000 
NRO, ances ccebiaes ey tiene axon 144,845 200,332 
INIA RI  . dcnneces deri romews 163,820 94,881 
MN iin inins 3 Uke so aan dee ee dee 123,366 vot 
TRING 5 cick xs Recents 415,000 310,000 
Quicksilver (flasks)............ 21,022 22,926 
Salt (barrels of 280 lbs) ...... 10,229,691 9,727,647 


The figures for gold, silver—the output of which, it will 
be noted, has increased very rapidly—and bituminous 
coal are estimated, but the others have been taken from 
official returns. The journal quoted states that never 
before in the history of the country, of the world in fact, 
was mining on so satisfactory a basis. The increase in 
knowledge, both as regards mineral deposits and the 
treatment of ores, has eliminated much of the risk that 
formerly characterised mining operations, while the 
publicity given to frauds and swindling has prevented the 
realisation of many nefarious schemes, and has put 


investors on their guard. Mining is becoming every year 


a more legitimate and profitable industry. The pre- 
cautions necessary in placing money in other invest- 
ments is now 
most beneficial results. 
for several years, and mining has been the gainer for it. 


The important part played by the United States in the 
production of the world’s supply of copper makes the 
It is estimated 


figures as to this specially interesting. 
that in 1891 the United States contributed 43 per cent. 


of the world’s supply. The consumption in the United 
States in 1891 was 210,000,000 Ibs, or 94,116 tons, the 
exports 110,000,000 lbs, or 49,107 tons, and the year 
closed with a stock of 76,000,000 lbs, or 33,929 tons. 
The Engineering and Mining Journal states that this 
stock would suffice for only 43 months’ American con- 
sumption, but as most of it is in matte and other forms 
requiring refining before going into consumption, the 
available stock would not supply the demand for more 
than ten weeks. The consumption of copper in the 
United States during the past year was unexpectedly 
heavy, and at the close of the year the statistical position 


is very strong. 


enn 


The Demand for Labour in Argentina.—A report drawn 
up by Mr Gastrell, our Vice-Consul at Buenos Ayres, 
shows the labour market in Argentina to have been over- 
stocked in recent years with unsuitable immigrants, and 
this, combined with the crisis in 1890, has led to much 
destitution and a sharp turn in the current of immigra- 
tion, that being replaced by an exodus. From 1880 to 


1536 immigration into Argentina increased rapidly, but 


sudden decrease then taking place, the Government granted 
considerable sums for subsidising passages from Europe 
to the country—a policy now abandoned. Altogether 
some £590,000 appears to have been spent in this way, 
and although the sums advanced were nominally loans, 
their re-collection has almost been given up as hopeless. 
The movement in population by immigration and emigra- 


\ tion since 1885 may be shown as follows — 


Year. | Immigta- or 


Emigra- 
| tion, | Decrease. — 


a 
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being observed in mining with the 
There has been no mining boom 


Total Increase | Total Increase | Loss or 
or | Gain to 
Decrease, | Argentina 
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current should have been turned is not surprising, con- 
sidering that, according to the opinion of the State Direc- 
tor of Immigration, Argentina cannot absorb more than 
100,000 capable immigrants a year, whilst, according to 
the same authority, two-thirds of the subsidised immi- 
grants, which numbered 134,081, was bad material. Of 
the total immigrants arriving in Argentina during recent 
years, 60 per cent. were Italian, 18 per cent. Spanish, 104 
per cent. French, and 24 per cent. English. Of the 
134,081 subsidised immigrants, 53,281 declared them- 
selves agriculturists, 12,834 day labourers, 5,580 
servants, 5,265 masons, and 3,498 carpenters ; but the 
number of agricultural labourers was really much over- 
stated, a large number falsely declaring themselves as 
such in order toobtain the assisted passage and the various 
benefits of the Immigration Law of 1876. It is agri- 
cultural labourers with small capitals that were really 
required,and are now. General wages at their gold value 
are low, and compare unfavourably with those in 
England, but for agricultural immigrants there are 
openings in certain provinces, such as Santa Fé. There 
the cost of wheat growing per acre is only 12s 2d, which 
leaves a net profit of £1 3s 10d, the capital required per 
acre being £1.. But the report does not recommend 
English emigration to Argentina. That, asa whole, has 
not been successful, the country being far more suitable 
for Italians. 




















The State of the Skilled Labour Market. — The 
Labour Correspondent to the Board of Trade reports as 
follows :—‘‘ As a rule, the condition of the labour market 
is at its worst during the month of January, and at that 
period, it is almost invariably found that the number of 
unemployed workmen reaches a higher figure than at 
any time during the winter, except, perhaps, on a rapidly 
declining state of trade. The reasons for this are so 
obvious as hardly to need recapitulation. In mid-winter 
the days have reached their shortest, the weather is 
generally most severe, and there is a desire to keep down 
outdoor work especially to the lowest possible limits. 
This chiefly affects the building and other open-air 
industries, and dependent upon these there is a vast amount 
of unskilled labour, wkich is also thrown on the market. 
Then, in other skilled trades, carried on under cover, the 
Christmas and New Year holidays cause the temporary 
suspension of large numbers of men in works which take 
advantage of this opportunity for stock-taking and 
repairs. Making due allowance for this state of things, 
it may be said that the chief skilled trades of the king- 
dom, as shown by their monthly reports, are in a mode- 
rately good condition. A few show some falling offin the 
demand for labour, while, on the other hand, a few give 
some indication of a little recovery. The building 
trades, as might have been anticipated, with such 
weather as has recently been experienced, have suffered 
a sudden and severe check, and the number of men out 
of work has increased threefold. The printing and some 
branches of the engineering trade are also much worse, 
but in these cases the change is purely due to seasonal 
causes. On the other hand, iron shipbuilding remains 
remarkably steady, and more men are employed than for 
the past two months. In all, 19 trade unions, repre- 
senting skilled industries, have reported on the state of 
their several labour markets. The total membership of 
these societies is 245,427, of which 10,713 are out of 
work, as compared with 9,269 in the month pre- 
ceding, an increase of 1,444. he proportion for 
last month was 3°81 per cent., but the figure 
this month reaches 4°37 per cent., which even under 








January 1 to August 1, 1891) 44.655 yg 72,074 = 27,439 | Ordinary conditions is not a great increase. Fortunately 
1890 sesrsnsnerrserserraeeneeres| 110,098 | — 60 sas | +107 + ‘drgir | the relations between employers and employed have been S 
imate ares +8 $060 | + 150 + 2 of a more peaceable character than for a long time back, 4 
+ ; ; 
+ 3 | 1363 | — 2 T torai2| aud the number of disputes recorded during the month ; 
— 4 | ier | — 6 + Rae shows a considerable decrease upon that of the previous 





It will be seen that in the thr 
eountry gained some 466,000 
27,517 only in 1890, and that. it has this 
almost equal number, 27,439, by emigratio 


ee years 1887 to 1889 the 


year lost an | f 
L n. That the | important and prolonged. Of the 19 unions sending in 


months. Only 43 disputes resulting in stoppage of work 
have been noted during December, which is 14 less than 
in the month before. Nor have any of these been of a 
very serious character, that of the London bookbinders 
for a reduction in the hours of labour being the most 
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reports, the general remarks as to the condition of their 
trades may be summarised as showing that eleven are 
‘moderate,’ seven are ‘ good,’ and one is ‘ bad.’”’ 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 

Right Hon. Henry William, Baron Cheylesmore, late of £ 

Be IN osc c icc dhcsncceconvenschubave ceretisdcds. vebocwee 105, 
Dame Caroline Chapman, late of Taintield, Kingston, 


NN ines titinti iii iiaieabidaaiein chia dieanc onsen ipintntunnte 26,000 
Mr Henry Ford Barclay, late of Monkhams, Woodford, 
MIE sc ti beanuesanacsancacincie iF Oa) eee 319,747 


Mrs Georgiana Sophia Knyfton, late of Uphill Castle, 

Weston-super-Mare 
Mr John Morgan, late of 3 Sussex place, Hyde Park, W... 
Mr Thomas Lancaster, J.P., late of Bownham House, near 


186,000 
157,000 


ada nc ee tao ce en ga 156,000 
Mr Theodore Waterhouse, late of New Court, Lincoln’s 
Bay We i si A Lede adh atseeies Reh weee, dd 96,000 


Mr Thomas Constable, J.P., late of Otley, Yorkshire ...... 21,000 
Sir Thomas William Clinton Murdock, K.C., M.G., late of 








88 St George’s square ......... sas SURelinae nas nerimrennesnaeneness 9,498 
Right Hon. Isabella Catherine Mary, Dowager Countess 
of Suffolk and Berkshire .............. unesbahaiaseddvedsscviedécs 3,366 
Right Hon. Charlotte Arbuthnot, Baroness Ebury ......... 4,000 
Soreign Correspondence. 
PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, January 14. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 





follows :— 
DEBTOR. 
7 14, 1892. /_ 7, 1892. Jan. 15, 1891. 
c c f c 
Capital of the Bank. ......... 182,500,009 0 ... 182,500,000 oo. 182,56 c 
Profits in addition _capi- ‘oar rey oe ees 
eh Law of June 9, 
ss “ehantineaaadtiawbensane 8,002,313 54 ... 8,002,31 ope 
Reserve of the Bank and its 7 Mar ie at rere 
PIO sac sccss:< ciecbnnie 22,105,750 34 ... 22,105,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 © ... 4,000,000 0 ... 4,000,000 0 
8 wen SN = mip wean . ites ‘ 9,907,444 16... 8,907,444 16 
O' n circulation ......... 2. ++» 3,161,536,820 0 ... 3,22: 5 
—- ew trans. | ere “ar ° 
e or deposited...... 25,552,075 66 ... 26 911 2... 16,755 
Bank notesto sake ouigie os vn ee 
payable at sight ......... 36,320,039 46 ... 36,604,748 90 ... 37,173,225 35 
account current 
INE acess. seeessesn -seee 271,981,995 84 ... 268,040,575 32 ... 405 080,762 67 
Current accounts, Paris... 343,833,749 70 ... 378,884,440 40... $16,169,930 26 
Do branch banks............ 45,049,707 0 ... 50,496,185 0 ... 46,804,266 0 
Dividends payable ............ 7,548,962 70 ... 11,610,935 5 ... 7 ,367,1¢4 70 
Discounts and sundry inte- 
FOSS.....c00eeceereereeserreee 2,226,217 92... «=: 690,624 53... = 4,0052,5 
Rediscounted the last six i: ; att 
MODEDS ........,eeceeceees 1,606,237 48 ... 1,696,287 48... 2,190,013 27 
| ee ee 28,343,820 18 ... 58,418,078 32 
Total ......s0.0+e0++1-4y160,746,722 88  ...4,186,776,755 72 ...4,842,016,169 72 
CREDITOR. 
Caeh in hand and in branch f ° f c f € 
NID cctistscnscwacsasuneent 2,589,688,501 19 ...2,688,878,463 30 .. 2,364,363,903 96 
Commercial bills overdue 21,051 46... 106,426 74... 333,878 0 
Commercial bills discounted 
in Paris not yet due .,. 294,096,942 38 ... °97,688,718 41 . 768,304,768 94 
Do foreign bills ............ eos eee oe «+» 75,197,442 99 
Commercial bills, branch 
EE ci aecsesadsocscacctesthe 455,715,116 0 ... 464,479,481 0 ... 593,452,169 0 
Advances on deposits of 
Ns Soden cc cssceres 19,044,200 0 ... 17,982,300 0 ... 14,583,200 0 
Do in branch banks ...... 1,420,400 O ... 1,145,900 0 ... 313,400 0 
Do in public securities .., 142,548,242 92 ... 149,566,239 48 .., 378,961,613 42 
Do by branch banks ...... 183,622,578 O ... 187,905,490 0 .. 204,298,710 0 


Advance to the State (Con- 
ventions, June 10, 1875, 


and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 .,. 12,980,750 14 
Do disposable ...........00 $9,615,017 29 .. 99,615,017 29 ... 99,626,220 80 


disposable 
Rentes Immobilieées (Law 
of June ¥, 1°57) ......... 100,000,000 0 .,. 100,000,000 0 ... 
Hotel and furniture of the 
k and landed pro- 


100,000,000 0 








perty branches...... .., 13,261,421 0 ... 13,256,679 0 ... 13,304,536 0 
Expenses of management... 152 035 64... 136,995 89 ... 123,426 15 

Employ of the special re- 
BEFVE wo. reese escerseeeeeree 9,907,444 16 ... 9,007,444 16 ... 8,907,444 16 
RTI occ cccesseccsbichtseshases 109,768,016 20 ... 102,127,850 26 ... 67,363,697 16 
Total ..........0.+0+++,4,160,746,722 38 ---4,186,776,755 72 ...4,842,016,169 72 


The above return compared with that for the preceding 
week exhibits the following changes :— 


| ia Francs. | DECREASE. Franca, 
Circulation ..........00000+. 10,435,190 | Private deposits .............. 40.497, 119 
Treasury account ........... 8,941,420 | Diseounte ........0... c.c0000---- 23,446,141 
SEL, inattahie:tetdiueinn. onkthnens 310,038 


The advances on securities have decreased 11 millions. 
The return does not show any large variations from 
preparations for the payment of an instalment of 140 


millions (£5,600,000) on the loan of 1891, which was due 
from the Ist to the 15th instant. A great part of the 
sum has probably been paid during the fortnight. 
The Londou exchange declined to-day to 25f 17¢. The 
rate of discount here is firmer, at 2§ to 2} per cent. 
No imports or exports have taken place, and the cash 
reserve remains unchanged on the week as under :— 

Jan. 14. -—~\ —— Jan. 7. ———~ 

Francs. £ Francs. 

Gold ...... 1,340,348,866== 53,613,954... 1,340,215,926 = 53,608,637 
Silver ... 1,249,339,635= 49.973,585 ... 1,248,662,5837 = 49,946,501 








co" 


2,589,688,501 = 103,587,539... 2,588,878,463 = 103,555,133 

Bourse prices have been heavy, Spanish and Portu- 
guese especially so, the former declining on the week 
from 63f 40c to 62f 70c, and the latter from 31f 75c to 


31f 15c. Egyptian bonds, after a relapse on the 
Khedive’s death, recovered, and are a small fraction 
higher. The following were to-day’s closing rates :— 
Par. Jan. 14. ean. 7. 

f £6 to fc 
Three per Cents ......... 100... 96815 .. 9525 — 010 
Redeemable Threes..,... 100... 9 5 .. 6 Th— 0 23 
Four-and-Halfs ..,...... 100... 10570 ... 105 724 — O 2 
PRM cp sroncditynesagatens Dt ae 89 624 ... 90 30x — 0 674 
Austrian Gold 4 % ...... 100... 9580 .. 9525 + 055 
Turkish Fours ............ 100... 1860 ... 1875 — 035 
Egyptian Unified......... 100... 480 0 .. 47875 — 125 
Bank of, France Shares 1,000 ... 4,450 0 ... 4,590 0 — 50 0 
Banque de Paris ...... .. 500... 685 0... 698 75x — 8 75 
Crédit Foncier ............ 500 ... 1,208 75 ... 1,220 Ox — ll 25 
Paris Gas Shares........, 250 ... 1,415 O .,.. 1420 0 — 5 O 
SOE GTI... ssicvedocnancess 500 ... 2,682 50 ... 2,682 50x — 50 0 
PEIN coc scscutianasinoes 500 ... 25 50 ...° 20,0 1 50 
Northern Railway ...... 400 ... 1,770 O ... 1,785 0x —15 0 
Western Railway......... 500 ... 1,058 75... 1,058 75 ei 
Orleans Railway ......... 500 ... 1,528 75 ... 1,523 75 am 
Eastern Railway ....... ~ 500... 89375 ... 900 0 + 38 75 
Lyons Railway............ 500 .., 1,472 50 ... 1,481 25 — 8 75 
Southern Railway ...... 500 ... 1,250 0 ... 1,270 Ox — 20 0 
South of Austrian Rail. 500... 21625 .. 215 0 + 125 
PGT EMAGG Ss .. Zebsicenck<d ia 463 12 473 12 10 O 


The discussion on the Tariff Bill delayed and diverted 
attention from that on the Budget for 1892, which has 
not yet been entirely voted by the Senate. The Govern- 
ment had consequently to obtain permission from 
Parliament to collect the taxes and employ the credits 
provisionally forone month. The article concerning the 
reduction of one-half the passenger railway duty has, 
however, been passed; but in consequence of the delay, 
the new rates will only be applied from April 1st instead 
of March Ist. The sacrifice made by the State amounts to 
49 millions (£1,960,000) for the year, which will be met 
by an appropriation of as much from the additional 
70 millions (£2,800,000) the Government counts on ob- 
taining from the new Customs tariff. The railway 
companies undertake at the same time to reduce 
their second-class fares 10 per cent., and third 20 
per cent., which reduction will entail a loss of 
42 millions (£1,680,000) on the year, unless the 
lower fares produce an equivalent increase in the traffic 
and receipts. As usual, the Budget discussion gave rise 
to some observations on the general financial situation. 
The report on the estimates by M. Ernest Boulanger, 
forming a volume of over 700 pages, is a history of the 
finances of France during the last twenty years. He 
shows that the ordinary Budget has just doubled since 
1869, the total having risen from 1,621 millions 
(£64,840,000) to 3,250 millions (£130,000,000). From 
1830 to 1869, the last complete year of the Empire, 
the average annual increase was 35 millions, and 
since 1869 72 millions. The public debt in 1869 
was 19° milliards (£760,000,000), of which 12 milliards 
were borrowed by the Empire and 7 by previous 
Governments. Since 1869 the consolidated debt has 
increased twelve times, and other loans have been raised 
by sexennial bonds, Treasury bonds, coversions, &c., so 


that the debt now amounts to 32 milliards, or | 


£1,280,000,000. The borrowing since 1869 has conse- 

uently amounted to 13 milliards, or £520,000,000. The 
ok debt of 32 miiliards, M. Boulanger remarks, 
is due by a population of 38 millions, while that of the 
countries of the Triple Alliance is only 30 milliards for'a 
population of 116 millions. He, however, shows that 
the increase in the wealth of France has kept pace with 
that of the debt. 
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The commercial relations between France and Italy 
will not improve under the new tariff. The Minister of 
Commerce stated, in reply to a question this week, that 
the duties levied on imports from Italy from the 
1st February would be the maximum. The Italian 
Chamber of Commerce in Paris has published a return 
showing that imports from Italy taken for consumption in 
France fell from 879 millions (£35,160,000) in the three 
years preceding the war of tarifis between the two 
countries, 1885 to 1887, to 436 millions (£17,440,000) 
in 1888 to 1890—a loss of 443 millions (£17,720,000), or 
more than one-half. At the same time the French 
exports to Italy declined from 925 millions (£37,000,000) 
to 486 millions (£19,440,000), a decrease of 438 millions 
(£17,520,000). The difference is about the same, but 
the French journals which reproduce these returns 
console themselves with the reflection that Italy suffers 


more from the loss than France, who is better able 
to bear it. 


To judge from the remarks of the Swiss Press, there 
is little chance of the conditions proposed by France for 
a new commercial treaty being accepted. France offers 
her new minimum tariff in exchange for the most- 
favoured nation treatment. It is remarked on the other 
side that even the minimum French duties on wood, 
cheeses, clocks, and watches, and other Swiss produc- 
tions are prohibitive, and that it would be folly to grant 
the benefits conceded to nations which have acted 
liberally towards Switzerland, in return for concessions 
which are illusory and valueless. As the French exports 


country, France has more to lose than gain in a tariff 
war. The Swiss negotiators have also another strong 
card in their hand. When France denounced the 
treaty of commerce with a tariff, Switzerland answered, 
like Belgium, by a notice to terminate also the convention 


patterns, models, and literary and artistic copyright, 
which France had no desire to disturb. Switzerland 
will not renew the convention without the treaty, and for 
the latter demands a reduction on the minimum tariff, 
and the expiration of the convention would expose 
I'vench foreign trade to the competition of Swiss imita- 
tions of ’rench manufactures produced at lower prices. 
In the negotiations with Spain the latter country offers 
her new minimum tariff, but France makes the same 
objection to Spain that Switzerland makes to her, 
namely, that the minimum is so high as to be prohibi- 
tive. The Government of Madrid has offered to reduce 
its minimum if France will reduce hers in the same pro- 
portion, but this proposal France declines to accept. 
‘There are no difficulties of the kind with England, as 
the British Government appears resolved to accept this 
further aggravation of the tariff of 1860, which was 
already raised in 1881. The most probable effect of the 
new tariff will be the establishment of English manufac- 
tories in France. I know of one Yorkshire firm with a 
large trade here that is already bringing over machinery 
to fit up works here, and the example will no doubt be 


followed when it is found to be impossible to do trade in 
France otherwise. 


A table of the average bank rates of discount in 1891 
shows that it was lowest in France and Belgium, at 3 per 
cont. Holland stands next at 3.12 per cent., after 
holding the first place in the two previous years at 2.5 
per cent., in 1889, and 2.80 per cent. in 1890. The 
mean Bank of England rate was 3.35 per cert., after 
4.55 per cent. in the previous year. The average rate in 
Germany was 3.8 per cent.; Spain, 4 per cent.; Austria, 


4.4 per cent.; Russia, National Bank, 4.88 per cent. ; 
and Italy, 5.78 per cent. 


A notice from the Paris Bourse Committee states that 
Spanish Exterior 2 per cent. redeemable stock has 
ceased to be negotiable on this market. 


The law under which bounti 2 
| for shipbuilding which bounties are granted in France 


and navigation has been prolonged from 
J anuary 29, when it would have expired, to July 31, to 
give time for a new law to be voted. The sailing boun- 
ties will, it is expected, be extended to navigation 


between European ports, instead of being confined, as at 



















































as was expected. 
has been about 2 per cent. lower than the Bank rate, and 
if this had gone on the Bank would no doubt 
have felt the effect in some shrinkage of business. 
low rates in London and Paris, and the prospects in this 
market, which are in favour of declining money rates, 
made it necessary for the Bank to reduce its rate, which 
had been maintained for so long a period during the 
past year. 
a few times that the Bank should reduce its rate, but this 
was by no meansa general wish,and the Bank was quite right 
in its action, as the results go to show. 
large amounts of gold from abroad, and has imparted 
a strong element of steadiness to this market. During 
the past week the return of money into the Bank was not as 
large as during the corresponding week of 1891. 
still arriving from abroad. 
mentions a large sale of napoleons by the Bank of 
the Netherlands to Berlin, whilst another part of the 
sale seemed destined for Paris. 
low rates for money are not regarded as a favourable 
symptom, and decidedly they are not. The cheapness of 
money arises chiefly from the stagnation in business, and 
it is likely to last until business improves again, and pro- 


duces a larger demand for money, which is now accumu- 
lating. 


present, to ships sailing to or from, or between, over-sea 
countries. 


Shipping tolls on the Suez Canal produced 2,150,000f 


in the first decade of the month, against 2,240,000f in 
the corresponding ten days of 1891. 


The new Tariff Bill has now been promulgated and 


published in full in the official journal, with the table of 
maximum and minimum duties. 


The City of Paris is about to issue bonds for the 


remaining 13 million francs of the loan of 250 millions 
authorised in 1886 for public works. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, January 12. 
The Imperial Bank has reduced its rate to 3 per cent., 
Of late, the rate in the open market 


The 
In the course of this period it was suggested 
It has attracted 
Gold is 


Neus from Amsterdam 


In spite of all this, the 


Business in the market for Funds and shares dragged 


slowly along during the first week of the year, but since 
then it has got on much better. 
that there are parties who do their utmost to repre- 
sent the affairs of Russia in the darkest of colours. 
It is probably their aim to disturb the negotiations for a 
new Russian loan, which have been carried on in Paris. 
Here the project of issuing such a loan has been 
abandoned for the present, chiefly owing to the antago- 
nistic attitude of a part of the political Press. The latter 
are not only saat 

but also by the thought that the German Empire will 
now appeal to the money market, and further by the con- 
sideration that any important diversion in the market 
for Funds will limit the resources, and thus interfere with 
the chances of those who are on the alert to start a 
recovery in shares of various descriptions. 
denial than ever before has been opposed to the 
statements that commercial treaty negotiations are 
pending between Germany and Russia. This does not 
exclude the probability that measures have been taken 
to prepare for such negotiations. 


It is unmistakable 


by political aversions against Russia, 


A stronger 


In the long run, 
neither Russia nor Germany can afford to stand on such 
prohibitionist principles as they do now. If it were 
absolutely exact that the idea of a commercial rap- 
prochement between the countries must be discarded, 
then we are bound to conclude that the prospects of peace 
in Europe are not quite as bright and reassuring as we 
are told. When Russia escapes from her present 
calamity, she will be under a sort of necessity to open 
negotiations with her neighbour, who is certain not to 
reject any advantageous overtures. 

Bank shares have been rather animated during 
the past few ah on the strength of various’ 
reports promising large profits, which reports, how- 
ever, were _ afterwards contradicted, with the result 
that quotations began to droop. It is noticeable 
that reports, which attribute to several large banks 
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the intention of buying considerable quantities of 
real estate, are once more repeated. It is an axiom 
that the investments of considerable sums in real 
estate is against the principles of banking. During recent 
‘years real estate has been a prosperous business in this 
city ; and though there may be stagnation for some time 
now, there is no reason why it should not be so in future. 
But it is improbable that in these days of changes and 
vicissitudes banks should seriously think of tieing up 
their funds to a large extent in real estate. The rumours 
were promptly contradicted, and it would be a good 
thing if they should not come to the front again. 

Industrial shares are still weak, and little business 
is done, owing to the abstention of the public. Nor is 
it likely that there will be any change for the better in 
the near future. From Westphalia comes the report 
that a Convention of coal mine-owners has been started, 
comprising about 85} per cent. of the coal production in 
the Ruhr district. The Convention has been started in 
order to bring about common action in the way of 
sales, prices, &c. The report that the Convention for Steel 
Rails has lately received an order for 40,000 tons for South 
America, at the price of 83 marks per ton, is much 
spoken of, because the price which the railmakers ask 
at home is from 114 marks to 129 marks per ton. It is 
asked that the Railway Department should set to work 
in order toget a reduction of these prices. It has actually 
given in two instances contracts for steel rails to Belgian 
and English works, which had never been done before. 
The new practice affords, of course, little satisfaction to 
the parties interested in the Hailmakers’ Convention, and 
some of them begin to complain. Economy seems to be 
the principle guiding the latest action of the Railway 
Department. Since the receipts are expected to decline 
by about 30 or 35 million marks(£1,500,000 to £1,750,000) 
for the year, a dismissal of hands and similar measures 
have been resorted to. It may be doubted whether these 
measures are wise, either from a political or an economical 
point of view. 

The prospectus of the new Dutch loan of 44,700,000 fl 
(£4,470,000) has been published. The issue takes place 
on the 19th inst. at 1004 per cent. 

The times being very fit for the maturing of all sorts 
of projects, we hear of a project to concentrate the com- 
bined weight and influence of the second-rate banks in 
a sort of convention or association, with the alleged object 
of ‘‘ opposing some pretensions of the first-class banks.” 
The latter are charged with reducing commissions to such 
a low level that smaller banks cannot thrive onthem. It 
is very probable this project will lead to nothing. For, 
in the first place, the small banks cannot fight against the 
strong ones, on whom they depend ; and secondly, the 
argument they use does not seem to hit the mark. 

A central office of German, Austro-Hungarian, Belgian, 
and Dutch railways is to be opened in this city. Tariff 
questions and other business will be attended to there. 

The Berlin Chamber of Commerce has declared itself 
in favour of an International Exhibition to be held here 
in the year 1896. The project is still in a very vague 
shape. 

The death of the Khedive of Egypt disturbed for a 
moment only the even course of business. The fear that 
political difficulties might result from it was promptly 
abandoned. It must be borne in mind that in nearly all 
these questions Berlin acts on what is done in London 
and Paris. At present the opinion prevails that nothing 
will be changed in Egypt, and that England will continue 
to direct affairs there with a strong hand. The Morocco 
‘question excites some comment, but so far it does not 
|| give rise to any preoccupation. 

The action which Messrs Feuchtwanger, bankers, in 
Munich, have brought against the Turkish Debt Adminis- 
tration will come before the District Court at Frankfort- 
-on-the-Maine on February 26. In order to save expense, 
the action has been limited to the case of the lottery 
shares, on the supposition that the decision of the Court 
in this case will be applicable to the rest of the claim. 
Messrs Feuchtwanger claim that the lottery shares 
should be repaid with 73 per cent., and not only 58 per 
cent., as now, and they also protest against the claim 
that the annuity of the privileged loan should enjoy 
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preference before the other loans until 1906, contending 
that this claim is in contradiction to the Sultan’s decree. 

The Westphalian Coke Syndicate has reduced its rate 
of production by about 20 percent. The suggestion to 
reduce wages has not been acted on yet. 

A loan of 8 million francs (£320,000) 4 per cent. 
bonds of the Gothard Railway is being offered for sub- 
scription here and in Frankfort at 101-75. 

Reports as to the iron trade in 1891 mention that the 
exports have increased by 200,000 tons, whereas imports 
declined by 175,000 tons. Exports of partly manufac- 
tured iron are stated as follows :— 


1891. 1890. 1889. 1888. 
Tons. Tons. Tons. Tons. 
522,992 ... 481,696 484,129 §24,578 
And of wholly manufactured :— 
1891. 1890. 1889. 1888. 
Tons. Tons. Tons. Tons. 
218,576 196,194 139,852 203,591 
The exports of pig-iron were as follows :-— 
1891. 1890. 1889, 1888. 
Tons. Tons. Tons. Tons. 
278,847 222,675 450,532 225,064 


Recent reports from the iron trade districts in West- 
phaliaand Silesia mention a slow state of business, which is 
in keeping with reports from private sources which reach 
me. In regard to the Rolling Mills Convention, serious 
dissensions are referred to. 

The dividend of the Waaren Liquidations Kasse 
(clearing-house) in Hamburg is estimated at from 9 to 10 
per cent. The concern attends to operations on time in 
coffee and sugar. 

There is much talk about new Bills destined to reform 
the Stock Exchanges in this country, to do away with 
abuses, and what not. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, January 12. 
Almost as extraordinary as the fall during the panic 
of November 14th is the rise which has taken place in 
almost all securities since \the beginning of the year; 
but the rise is more justified than was the fall. The 
Austrian financial weekly, the Tresor, even holds the 
opinion that the panic of November 14th is partl 
responsible for the present rise. The unjustified fa 
attracted new purchasers, who would not otherwise have 
invested, and now that the old investors have regained 
courage, the demand for stocks has greatly increased. 
From December 31st to January 9th all the favourite 
securities rose, as the following figures will serve to 


illustrate :— : 
Quotation, be oer 


Jan. 9. ec. 81. 
General Common Paper Note Rente 93.85 ...... 92.75 
Austrian 5 % Paper Kente ............ 102.60 _...... 102.40 
SSVOE TOTES. ccc issnesnsenddcncocpansobeces 93.00. ...... 92.30 
Austrian 4 % Gold Rente ............ 110.90 ...... 109.55 
Hungarian 4 % Gold Rente ......... 107.00 ...... 106.95 
Hungarian 5 %, Note Rente ......... 103.16 | ...0<. 101.75 
Lottery Bonds of the State, 1860... 138.50 ...... 138.00 
Lottery Bonds of the State, 1864... 181.00 ...... 179.70 
Anglo-Austrian Bank shares ......... 168 25. ...... 155. 25 
Hungarian Credit Bank..............+ 338.00 ...... 331.75 
Austrian Creditanstalt...............++ 29375... 291.75 
Vienna Bankverein .............::+0++++ 110.50 ...... 108.50 
Austrian-Hungarian Bank............ 1028.00 ...... 1012.00 
Union Bank ...... ...cccccccccovcceeree ~- 23250 ...... 226.50 
Austrian Mortgage Bank............-++ 38300 ..... 377.50 
Landerbank ........cc.ccecsesersceeseeees 206,50 ...... 203.50 
Alpine Tromworks ........00-cesseeseeers GA.FO © 2..58: 59.60 
Prague Ironworks Company ......... 880.00 ...... 380.00 
Danube Steamship Company ...... 318.00 ...... 307.C0 
Austrian Northern Railway ......... 2810.00 ...... 2805.00 
Charles Louis Galician age oie MBM «...4. 205.25 
Austrian North-Western ilway 212.50 ...... 207.00 
Austro-Hungarian Railway ......... 290.75 ...-+. 293.00 
Southern Railway ......s:-ecceers + 93.00 ...... 82.75 


With this favourable condition of the Austrian stock 
market must be mentioned the sound condition of the 
money market in general, the proof of which is the 
reduction of the rate of discount of the German Reichs- 
bank from 4 to 3 per cent., and of the Austro-Hungarian 
Bank from 5 to 4 per cent. 

But what is still more important is the publication of 
the Austrian revenue statement for 1890, which shows 
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a tb that there has been an excess of 21} million florins 
et (£1,771,000) of receipts over expenses, although the 
oe i expenses exceeded the sum named in the Budget by 
eh nearly 12 million florins (£1,000,000). This state of 
oF things is so extraordinary, as far as the history of 
im F Austrian finances is concerned, that I must mention the 
3 circumstances which bring it about. In the Budget an 
ne excess of receipts over expenses of not quite 1 million 
i florins (£83,300) had been reckoned upon. The receipts 
iy it had been supposed would amount to 548,820,000 fi 
i (£45,735,000), ‘whereas they really amounted to 
| i 581,810,000 fi (£48,484,200), the difference being 
, 


32,990,000 fl (£2,749,200). The expenses had been esti- 
mated at 547,820,000 fi (£45,651,700), whereas they 
really amounted to 559,590,000 fi (£46,632,500), or to 
11,770,000 fi (£980,800) more. The ultimate result is a 
surplus of 21,210,000 fi (£1,767,500), instead of 990,000 fl 
(£82,500) as was supposed. The extraordinarily large 
receipts are due partly to the results of the increased 
taxes, and partly to the net profits of the States rail- 
ways, as the following table will show :— 
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Receipts of 1890. 
orins 

RE A ROG GION oe cenncececsscicceteschostenese 108,500,000 
E which imoomne-tAx 6.500: dercecscsedcssscccscesss 28,360,000 
Total of indirect taxes ...,..cccccccccssscsccccee vee 297,300,000 

Be Of which the tax on Beer yielded ........... 6,600, 
‘ NE inks bi conbits sonacennnieieus sicher erceneeseey 24,900,000 
f SN cs viedbshiniceasinunrenssninbtaccdneisacaunit 82,000,000 
SOMNEET and ccistubscddatelsbuicned loscosabdowsnshbbe 31,900,000 
SIDS <i ciitcins 1 swtidstcahnnitiveticond 37,800,000 
*e Post and telegraph service...............se0se 31,100,000 
IIIS eck sintinunicnnsvesessones seteonsep 56,800,000 
CE once sc tone ek eons od 1,800,000 

Contribution from Hungary for common 

ID: spe scncicecunntininensasicceinnistibidenh 2,700,000 
Amortisation Rente...........cccccoccssesssosccsescess 6,600,000 
SPIN icecicesiicassiiccinuensiataiivaacitibsaieeisinbedecest 37,000,000 


The most noteworthy results are in the case of the 
income-tax, which was three millions (£250,000) higher 
than estimated in the Budget; and the yield on sugar, 
which was 44 millions higher (£375,000). The income 
from sugar amounts now to 25 millions (£2,083,300), 
whereas it was ten years ago only one to two millions, and 
in one year even nil. Tobacco and spirits were each 
almost half-a-million (£41,670) below the results 
expected, 

At the end of March, 1891, there was no less than 
165:2 million florins (£13,767,000) surplus in the coffers 
of the State. I need not say how important this fact is 
for the realisation of the plan of returning to specie pay- 
ments in this country. There can be nodoubt that more 
millions have been amassed during 1891, so that we can 
assume with certainty that Austria's financial powers are 
most reassuring just now, and promise to become more 
so if only peace is preserved for a length of time. 

The Austro-Hungarian Bank will pay a dividend of 
7°78 per cent., the net profits having reached the sum of 
7,843,991 fl (£653,670) when all expenses have been 
deducted. Of this sum, 6:3 million florins (£525,000) are 
distributed to the shareholders, and 183,759 fl (£11,150) 
are carried to the pension fund. Of the remainder of 
1,410,232 fl (£117,520), half is the share of the Govern- 
ment in the profits of the Bank, and half goes to the 
shareholders. 

A statistician has calculated that the value of the 
securities quoted at the bourse of Vienna at the end of 
1891 was 9°74 milliards florins (£811,667,000); the total 
of interest and dividends paid during 1891 was 440 
millions (£36,670,000) ; and the amortisation 93 millions. 
(£7,750,000). The amount of money represented by last 
year semissions was also 93 millions (£7,750,000), but the 
greater part of this merely consisted of conversions, and 
only about one-third of the total amount really represents 
new capital created. The Tresor carefully calculates 
the interest borne by the Austrian investments, and comes 
to the conclusion that 5 per cent. is no longer the 
average interest paid in Austria, but rather 4} per cent. 

The Neue Freie Presse has published to-day the text 
of three contracts which the directors of the ungarian 
State Railways have concluded with the chief agents of 
the Hungarian Handels Gesselschaft (commercial com- 
pany) to the effect that special favours are accorded to 
this company in the conveyance of large amounts of 
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goods from January 1, 1892, up to December 31, 1894. 
By this publication evidence is given that the direetors of 
the State Railways, who stand under the orders of the 
Minister of Commerce, M. Baross, had the intention of 
acting in secret contrary to the stipulations of the new 
commercial treaties. M. Baross is now obliged to rescind 
these contracts, considering that from February 1 all 
allowances accorded to inland houses must be given also || 
to subjects of the countries in the new commercial union. |} 

The Austrian sugar industry during 1891 was very 
favourable indeed. Whereas the production of the 
year 1890-1 reached 767,000 tons, it is estimated for 
1891-2 at 800,000 tons. In the same time the price rose ; 
100 kilos of raw sugar, which were quoted on Decem- 
ber 31, 1890, at 14f1 80kr were at 17/1 55 kr at the end 
of 1891. This price corresponds with the quotations at 
the International Market, which rose from 12s 6d for 503 
kilos in the first week of January, 1891, to 14s 9d in the 
middle of December, 1891. The highest and lowest 
prices in the International Market during the years pre- 
ceding 1891 were the following :— 


Lowest Highest 

Price. Price.. 

s d s ad 
BEDE) ciceth ccbuntaceedobiis tesdoka Rte’ | densee 14 3 
Ee ha BJ) Saskigoe 28 3 
teed ee rte seep eteer SED, no ancses 16 3 
NN es ene eee. eek ee Se 16 0 
NS Tibcle hs einctcewceu ote OP BR anit 15 & 


The international production of sugar from beetroot 
and cane was during the year as follows :— 
1891-2. 1890-1. 1989-90. 1868-2. 1887-8. 1886-7. 
Cane... 2,650,000 ... 2,600,000 ... 2,180,000 ... 2,390,00 ... 2,880,600 ... 2,400,600 
Beetroot 3,480,000 --° 3,580,000 ... 3,500,000 ... 2,670,000 ... 2,360,000 ... 2,700,009 | f 
6,130,000 ... 6,180,000 ... 5,650,000 ... 5,020,000 ... 4,910,000 ... 5,100,000 } 
The production is therefore increasing. The con- |} 
sumption of Great Britain increased from 1 million tons 
in 1884, to 1:3 million tons in 1891. During last 
year the consumption of the United States rose by |} 
300,000 tons; of Canada, by 30,000 tons; and of i 
Australia, by 20,000 tons. 











Correspondence. 


THE STOCK OF GOLD IN ENGLAND. 


TO THE EDITOR OF THE ECONOMIST. 

S1r,—It is with particular interest that I have beer |} 
reading your articles on the stock of coined gold in Eng- 
land, and the letter on this subject published in your 
valuable paper by Messrs Martin and Palgrave. Unfor- 
tunately, up to the present moment loose figures only 
have come forward, and none of the respective parties |j 
who so far have ventured to give an estimate have 
thought fit to accompany them by data on which the 
calculation of the actual stock of coined gold could be 
based. Even the American Mint reports, which continually |} 
contain estimates of this stock year by year, due to the 
pen of Sir Charles W. Fremantle, Deputy-Master of the 
Mint, state the bare figures only, and as one meets in the 
receding issues of these excellent reports with the 
identical figures, it must even appear that old estimates 
have been given over and over again for the different 
years. 
The difficulty of arriving at a somewhat correet esti- 
mate of the coined gold held in England by the banks and 
the people is very great indeed. In a country where the 
metal is of absolutely the same value as the coin—in 
other words, where no coinage cnarges have to be paid 
on the sovereigns—the demand for industrial purposes 
will address itself preferentially even to these pieces 
which are at the disposal of the goldsmiths in good con- 
dition, and without any extra charge. The case is quite 
different on the Continent, where heavy coinage charges 
turn, as a matter of course, the attention of manufac- 
turers to the metal. Under these circumstances, the 
statistics of the coinages of gold are of no avail for our 
— in England, and they must be discarded once 
or all. 

The only data to fall back upon is, therefore, furnished 
by the movements of the precious metal to and from the 
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Official reports in England begin only with the year 1858, 


the increase of the metallic reserves at the Bank of 


‘that the material has been furnished to the distinguished 
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country. But for that purpose a starting-point has to be 
found, and this is no easy task either. After having 
given the matter since many years already my utmost 
attention, I have come to the conclusion that no better 
period could be singled out for the purpose than the 
year 1856, when the famous statistician, Mr Newmarch, 
arrived at an estimate of the coined gold held in the 
United Kingdom of between 70 and 75 millions sterling. 
I take the bigger figure as the basis of my calculation, 
and add to it another 5 millions in bars and foreign coins 
out of the metallic reserves, varying in that year from 9 
to13 millions. The total would then come to 80 millions 
for the end of the year 1856, to which figure must 
be added the net imports up to the beginning of 1891, the 
period which, so far, all the parties dealing with the sub- 
ject have had in view. Unfortunately, however, the 





OUR GOLD CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—I have followed with very great interest your 
remarks in regard to Messrs Martin and Palgrave’s 
estimate of the internal gold circulation (Economist, 
January 2). Whilst entirely endorsing the criticism 
pronounced by you, I should like to go a step further 
by expressing doubt as to the correctness of the 
method adopted by these gentlemen to attain their 
end. Messrs Martin and Palgrave primarily based their 
estimate on the assumption. that the proportion of pre- 
Victorian coin amongst a given number of examined 
sovereigns and half-sovereigns would afford an approxi- 
mately correct criterion of the percentage of existing pre- 
Victorian gold coin amongst the total internal circulation 
of gold coin. This theory, I think, is hardly tenable, 
and I wish to submit the following considerations, which 
lead me to believe that the proportion in the number of 
coins examined has been larger than is likely to be the 
case with the total outstanding amount :— 

1. Messrs Martin and Palgrave’s circular was issued at 
a period—say, shortly after the promulgation of the Act 
relating to the withdrawal of the pre-Victorian coin— 
when it may be assumed that the movement of pre- 
Victorian coin from the internal circulation to the collect- 
ing banks had already set in to a marked extent. 

2. There appears to be sufficient evidence to warrant 
the belief that the reserves of the Bank of England and 
other institutions, as well as the stocks of private firms 
exporting gold, only contained a very small proportion (if 





























and I must, therefore, establish a balance of my own 
for the year 1857, for which I estimate 1 million pounds as 


England at that time. 

The figures of the gold movements show from 1858 to 
1890 an import of 549 millions, and an export of 456 
millions sterling, so that apparently 97 millions would 
have remained of the precious metal in the country. We 
have now todeduct from this total the amount presumably 
absorbed by thearts, &c. I havegiventhis subject likewise 
my closest attention, and may, according to my informa- 
tion, be entitled to reserve on the average 4 millions 
sterling from 1857 to 1870, and even 2 millions from 1871 
to 1890, for each year for the industrial consumption in 
England. This would give usa total of, say, 61 millions 
absorbed in this way during these 33 years, and the 
balance of 32 millions would have to be added to the 
original stock in 1856. The account would therefore 
present itself in this way :— 





a eet é' ; 

Newmareh’s estimate Be TNE ae -taensvisiowennnis 80,000,000 any) of pre-Victorian gold coin at the period under 

alance of the year 1857 ..............scssceeeceees 1,000,000 . tg : . 
Net imports, 1958-90.........-sssescssesssssseeseen 93,000,000 our notice. This impression is further confirmed! by. the 
— very figures published in Mr Martin’s statement, which 

SR grea areca onan cantata cee 174,000,000 ar ; -Victori 

Less industrial consumption ............ ......68 61,000,000 indicate ae euon of 1:38 per cent, of pre-Vjctorian 
cena gold in the Scottish reserve, against fully 4 per cent. 

Stock of gold end of 1890...............cccceesee ees 113,000,000 


under the other heads. 

On these grounds, I hold that Messrs Martin and Pal- 
grave’s estimate is by far too low. Unable to collect or 
indicate the items indispensable to the framing of an 
acceptable valuation, I will refrain from hazarding any 
estimate in opposition to Messrs Martin and Palgrave’s. 
As, however, more and just prominence is apparently 
given to the subject, and nobody now denies the serious 
importance of a tolerably precise estimate of the internal 
gold circulation, I venture to advance the following 
suggestion :— 


The question now arises, what out of this total has to 
be reserved for coined gold and for bars and foreign coin 
held by the Bank of England? I have been favoured 
with much valuable information on this subject from 
head-quarters, and may state that in the beginning of 
1891, the gold bars and foreign gold coin at the Bank 
came to nearly 15 millions sterling, while the remarkable 
trifle of only £212,000 was then held in silver. The re- 
mainder, amounting t2 about 8} millions sterling, con- 
sisted of British gold coin. The stock of gold generally 
would, therefore, according to my estimate, have pre- 
sented itself at the beginning of 1891 as follows :— 





In sovereigns and half-sovereigns ............... 98,000 000 Would it not be feasible to organise a ‘‘ gold census,” 
In gold bars at the Bank ............ccccceceecseees 15,000,000 on the lines of the general decennial population census, 
INE sii Sih a ca stecivavecesns 113,000,000 or rather of the City census? It ould, per se, be inex- 


pedient to make this census a compulsory one; but a 
voluntary organisation could be instrumental to a large 
extent in attaining the object in view. A circular, con- 


taining a short description of the desired object, could be 
sent to all banks, trading concerns, big shopkeepers, post- 
masters, tax-collectors, Custom House officers, club 
managers, theatres, station-masters, &c.; and recipients 
would be simply required to fill in the amount of sovereigns 
and half-sovereigns held by them on a given date at the 
close of business. 


The total thus obtained would have to be increased by 
an approximate estimate of the amount then actually in 
the pockets of private individuals. In order to arrive 
at this latest item, the co-operation of some thousands of 
representative householders drafted from various social 
positions, and sufficiently interested in the subject, could 
no doubt be secured. 


Pray excuse this rather long letter, and believe me, &c.,| By some such means a more reliable estimate of the 


Orromar Haupt. | gold circulation could probably be formed. 
Paris, 28 rue St. George’s, January 14th, 1892. January 12th, 1892. J.D. 8. 


This estimate approaches the figures given by Sir 
Charles W. Fremantle for the end of December, 1889, 
which were 80 millions in sovereigns and 224 millions 
in half-sovereigns, in so pronounced a manner that the 
fact deserves attention. Anyhow, we both have set 
to work separately, and up to this moment, I only know 


author of the Mint Reports by the Bank of England, with- 
out ever having been able to procure myself the calcula- 
tions prepared there for the purpose. 

Never mind in what way the foregoing results may 
have been obtained, this much is certain, that the esti- 
mates given by Messrs Martin and Palgrave, to the effect 
that only 56 millions sterling in sovereigns and 13 millions 
in half-sovereigns, that is to say altogether 69, or, at the 
utmost, 75 millions sterling, were held in the United 


Kingdom by the people and the banks last year, are b 
far too low. 7 . 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 










































and finishes. The company will purchase the various 
mills, &c., specified in the prospectus, for £182,059. - 








PUBLIC INCOME AND EXPENDITURE. 





























we 2 w ue 
Amount previously eubsoribed ........ 410,708 oeecee eee eoeeee mate | Ai 
Ingues of the week— = oo 
Grank Trunk Railwav, 4% Debentures 477,500 ...... ae ee oe omen 
Dutch 34 Loan, at 1004 vercent........ 4,492,350... ae aaube oa 
Dallas and Waco Riy., 5% Bonds,at91 215,486 ..... 25,806 ...... 187,680 —— . 
C. of London Real Property, 32% Debs. 250 000 ...... 12,500 .. 237,500 al 
abez Johnaon, 4 77,000 ...... 7,700 ose 69,300 litt sictaaciacmtinedl 19,700, 
Do. 44 % Debentures w.eccseeccccee.--- 15,000... 1500 ...... TRIED 1 SRRRGIBD seczsecescecensrosesenscnncons 800,000 
Neptune Steam Navigation, £10 shares “a hedon rey mits BOD eat aiiaairncameeses ae 
eeneee eee ~) '’ 
Harlow Manor Hydropathic ............-+ _ BD nnn Proverty snd Income Tax .. | 38°760,000 
Total for the Week .........-:ss:++ 5,70b.336 Post OFFICE sseee-sseceesesseseneen: 10,120,C00 
Total subscribed to date in— Total esabscribed for whole year— Telegraph Service .........+00 2,480,000 
108 EA 10 Crown Band evvooss 430,000 
soapoqebnenoubienconbeebeonses 116,414 | 1891......cccrscrcrseeerssseceeee 104, Interest on Purc oney 
inor Seales aint 6, My i sciebiiviaihaniastiaiiameeiss ED ef ps ey gunna 000 999,111) _ 241,935) 
1209 1888 149, Miscellaneous ss.csssceccccc..) 2500000] 2,034,287) 2,169,232; | 
066, EE | 
wey : _ Total Receipts............| 90,480,000, 63,734,898 64,493,167 
ene Renee ee eeene peor tated Silaaker Gane) 
i 5 a ee ies & i £ 
City of London Real Property (L.).—Issue of £250,000 Balancee—Bank of England ..... ssscecsss ssssveeseesssesne « ame 873,859) 1,056,747 
3} per cent. debenture stock (to be applied in paying off Lo Bankof Ireland .....ssecccswessssssessssee c+ sesssnerssersennes! 296,804) 169 501 
existing mortgages and terminable debentures), of which | ~ OTHER KECEIPTS. Ornte PAYMENTS. 
£107,162 has already been subscribed through the share- April 1 to\April } to (Apri 1 to April 1, to 
holders and debenture-holders, and has been allotted in Jan. 9, '92.|Jan.10,91. Jan. 9, '92|Jan.10, 91. 
full. The directors are prepared to receive applications | advances repaid : £ £  |Advances: | £ £ 
for £142,838 (being the balance of this 3} per cent. | , Bullion, @c. | 806,728 eg Saaee 1,180,000 
debenture stock). Thecompany was formed in the year] Debt Redemption ge ead cafunded Debt... | 6,056.809 
1864. The capital subscribed is £1,000,000, of which bees’ anenek tel et can 
there is paid up £545,291. The stock will bea floating aa 2,188,202), = emonnt)......| 962400, $81,000 
charge upon the undertaking and property of the com-| — putch Loan act 619,999. Tes tachameen)) 904: 


Naval Defence Act 


pany, present and future, including the uncalled capital Beeston Dom 






































; : ; : (net amount) .. 229,649 eve Loau Acts ......... 619,939 

for the time being. It will be redeemable at par, either as| Deficiency —_Ad- 

a whole or in part, at the option of the company, on Pat) cn 2.800,c00! €00,000 

and after April 12th, 1922, on six months’ notice by the | gycumve of transfers to the Local Taxation Account:— 1891-2. 1890-1. 

£ 

wongeny to the stockholder. In respect of Customs—Beer and Spirit Duties 141,705 ...... 124,489 
Dallas and Waco Railway Co.—The London and New Excise Beer and spirit Dutieg ..nves-son - S88a1s 90,500 

York Investment Corporation (Limited) offer for sale In respect of Probate Duty..ccccscces se L7O1Q08 212,462,401 

$1,173,000 of an issue of $1,340,000 First Mortgage 50- cate Tatas 

year 5 per cent. Gold Bonds. The price of issue is 91 














per cent. The Dallas and Waco Railway, sixty-seven 
miles in length, forms a part of the main line of the 
Missouri, Kansas, and Texas Railway, extending from 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 














Dallas, South to Hillsboro, near Waco, and was com- communications. 
pleted in March, 1891. Until the completion of this road | Communications must be authenticated by the name of the 
the mileage of the Missouri, Kansas, and Texas system writer. ' 








North of Dallas, was separated from the southern portion 
of the system ; the only connection between the divided 
portions being a section of the Texas and Pacific Rail- 
way over which the Missouri, Kansas, and Texas Company 
had running powers. The Missouri, Kansas, and Texas, 
recognising the necessity, supplied this break in the 
continuity of its system by constructing a line of its own. 
For this purpose a separate company was formed, known 
as the Dallas and Waco Company, but owned exclusively 
by the Missouri, Kansas, and Texas Company, which 
operates the road asa portion of its own main line and 
guarantees the bonds unconditionally. 


Jabez Johnson, Hodgkinson, and Pearson (L.).—Share 
capital £160,000, 44 per cent. debentures £70,000— 
£230,000. The share capital is divided into 8,000 6 per 
cent. preference shares of £10 each (cumulative and with 
priority in respect of capital as well as dividend) £80,000, 








The Bankers Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the Week ended Wednesday, January 13, 1892. 


ISSUE DEPARTMENT. 









































£ £ 
Notes issued ...... 38,504,770 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 22,054,770 

















38,504,770 38,504,770 
BANKING DEPARTMENT. 


























and 8,000 ordinary shares of £10each £80,000—£160,000. Proprietors’ capital. r. 14,568,000 Government __ securi- . 
In addition to which 700 debentures of £100 each, bear- a si dsensssuies ; a aes ib sweds toes meni ae 
ing interest at the rate of 4 r cent. per annum will be ic deposits* .... 5,855, er securities .... 28,556,96' 
issued, £70,000. The wanes take 4,800 preference ~ ati ype ge Cina aanagad boo Per pprecapet ele y= 
shares as fully paid up, and 3,500 ordinary shares as me 450 or Oe SPOS SO «See 
oe up to the extent of £7 10s per share and debentures ssiceintsinicat nallidniiaia tit 
or £55,000 in part payment of the purchase money. 55,011,078 55,013,078 
The remainder of the shares and debentures are now| * Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
offered for public subscription. The company is formed Pe 
for the purpose of acquiring and working as one con-| Dated January 34, 1892. F. MAY, Chief Cashier. 
cern the three businesses now carried on in Manchester, . FRIDAY NIGHT. 
Bolton, and elsewhere respectively by the firms of Jabez = ite accounts compared with those cf the previous 
Johnson and Company, George ee and Sons, 2 | ao na. 
and Thomas Pearson and Son, as manufacturers of Sai Gentoting Bank post bills)....... eorerecese: . ooo socsvecscecs BOT IS 
cotton, woollen, otek Mies quilts, shecin. and Mankets. — saree Steveporseseneecsenese ani ntessteninn ~~ wi aan arenas 
toilet covers, towels, and quiltings. The business of the | Stner secritie  ® * - aay: 
first and last-named firms includes the spinning of cotton | Bullion ress Gi cnieicwercaie ce, 236,135 2 — 
principally for their own use, and the other firm bleaches —— seeeeeee ” S20ODereeeees eosens eveecsesecesesesosenses ove oigane tor eee eeccce eee 
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January 16, 1892.] 


The following shows the amount of the Circulation, Bullion i2 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Jan. 13, 1892 :— 






























Bullion. out for 
2 
x 
£ & & 
Oct. 21 22,796,401} 317,000 enaie ses 85,491,526 39, 060,086'18,804,886 3 3 
28 22,22 753,000 25,427,270 |34,196,166| 38,518,604, nnn 
Nov. </21,268,991} 191,000 $5,713,435 34,109,871| 39,386,898/12,599 
|22,946,903, 1,011,000 25,423.45 » (34,022,047| 37,918,678 iaersces 
23,077 28 164 206 82,616,842} 36,119,004 14,373,385 
25, |28,801,485 000 995,590 |33,486.379| 36,109,918 15 ias82 3 
Dec. 2/23,732,170} 40,000 Pyare $5,197,415| 38,567,171 14 1792,995, 414} E 
9 23,831,405, 5,000 25,162,860 |35, 87,740,953 15,168,645) 43 (— 
16 '24,415,134| 617,000 25,161,275 |85,523,502| 37,636,497.15,708,859 44 34 
23 23:199,109| 656,000 95,682,115 '34.791,223 38,675,376 14,010.994 40 — 
30 403} 728,000 25,652,430 |36,048,915| 40,842,794 13,092 973 363 — 
Jan. 6 %2,488,478; 49,000 — 475 [4,613,378] 45,671,184 23,049,003 32 — 
13 22.754,618' 198,000 out! 25,312,360 '36,854,250 41 118,825 13,892,253 37} — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : 





















bs wuss opens we. ay Jeu. 10, Ja. iad, , Jau. 14, , Jan. 13, 
with the present week. E 1882. 1889. 1 1891. | 182. 
Circulation Lanies £ £ £ & £ 

Bank billg)......... } 25,937,385 | 28,845,010 24,145.405 24,667,560 | 25,312,360 
Public deposits ............ | 4,299,749 | 5,867,841 5,886,485 8,754,260 | 6,855,300 
Other deposits ............/ 24,737,807 gy 389 24,760,045, 33,918,529 | 3:),999,041 
Government securities... 2 811,986 | 16,225,949 15,766,104 9,582.278 | 12,561,858 
Other securities............. 2,294,192 iat) 15 21,863,252 £9.531,712 | 28,556,967 
Reserve of notesand coin 10,074; 789 | 1,175,439 10,713,463 16,799,162 , 13,°92,253 
Coin and bullion .......... 20,262,174 | 20,818,449 18,658 863. 25,016,722 | 22,754,613 
Proportion of reserve to! | } 

Habllities 2... .ccccccsseeee | «(848% 413 % a x | 43 4 37h 5 
Bank rate of discount .. ‘) 5% 44 iv ree ig in 
Price of Consols............) 1004 99* on6* ) 97 
Price of silver per oz ...! o231 4291 43d | a> } tt 
Average price of wheat.... 443 9d 303 24 30+ 1d 328 | 
Sochenueen Deahdavents 2».224-274 25,274-32) 25.25—30 | 25. DHT 25.16} - 21} 

— Amsterdam (short) 12.14-24 | 1214-25  12.2—8 | l2p-ih | 32.14 -2} 

— Hamburg (3 inths) 20.66-70 | 20.54—53 | 20.71-75 | 2u.54-58 | 20.48—52 
Clearing-house return ... .. 119,391. 000, 68,195,000 172,743,000 263,679,L00 1 109,018,000 


* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £2,443,615; in 1889, an 
excess of £5 812,274; in 1890, an excess of £2,896, 793, and in 1891 
there is an excess of £1,417,127. In 1892 there is aon excess of 
£2,442,074. 

In 1889, at this time ths money market had a decidedly easy 
tendency. Business in the stock markets was active, and prices 
generally firm, the leading feature being the continued demand for 
South African shares. 

In 1890, the money market was hard, loans being renewed at the 
Bank at 7 per cent., but the reserve was very low, On the Stock 
Exchange the greater part of business was transacted in the Home 
Railway department, where the dividends as far as they had been 
declared, although high, were not equal to expectations. 

In 1891, at this time, the money market was very weak, there 
being such competition to employ balances that loans were almost 
unlendable. At the Stock Exchange s2ttlement the rate was 34 per 
cent. There was a confident tone in the markets, and prices were 
moving upward. A statement made by the Governor of the Bank 
of England as to the progress of the Baring liquidation had 
apparently a reassuring effect. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

(000’s 0 nitted.) 


















































Weene | Stock Exchange “Fourths” of the 
Ending. | Total. Pay Days. | Consols Pay Days. Month, 
ciniiaieebeembengneened 
Date. a | Due | a | Det. | 2 | Dots | é 
Oct. 28, 1891} 109,521, | 1891. | ‘Feb, 2] 80,826, Feb. 4) 24,324, 
OV. © rorcee 1.3,213, JnisJ15) 588,213, Mar. 2/ 29,703, Mar. 4) 22,200, 

11 ......) 109,802, July 30, 46,217, |April 2} 26,497, April 4] 21,367, 

18 ....4) 142,948, |Aug. 13} 34,682, |May 6] 24,671, [May 4) 46,251, 

DR scecie 115,214, 23! 38,151, |\June 1) 23,081, June 4] 19,063, 
Dec. 2 ......| 149,558, Lept. 16] 49,182, July 2 , Suly 4) 22401, 

9 ......| 113,680, 30} 62,063, |Aug. 4] 25,565, Aug. 4) 25,665, 

OF seal 142,553, | Oct. 5 41,384, Sept. 1) 20,025, ‘Sept. 4| 17,191, 

23 ......| 120,184, 43,807, |Oct. 1) 30,649, Oct. 5%) 20,117, 

OP onda 131,:94, |Nov. re 41,183, Nov. 3] 23,043, Nov. 4) 20,484, 

1892 27) 45,005, 1] 23,763, ‘Dec. 4) 19,3u1, 
Jan. 6 .....| 147,216, Dec. 11} 42,229, | 1 | 1302. 

Te scoscd 109,918, 6 22611, ‘Jan, 4 25,776, 
Total, 1802... 257,184 22,661, | s+ 25,776, 
total i } s1ss21 23,016,! . | 28,786 
een = 58,: et amend 5,356, ' eee + 1 930 

=m %21, 2 191 eos = 34 
in 1891 .. | 6,347,506, : : | > 
. 814,807, |  «. 264,501 
Do 90 ..| 7,801,045, 858,598, eve 200,197 
inls91...) | =122% =123% ine 32% 





* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


ano VYeary. ——- ——. 
— 


a, eee coesesece 162,019,688 
Decrease in 1891 ........... £1,t05,003 = 0°9 per cent. 


THE ECONOMIST. 











mp toot 

Week ended Jen. Riavccediahsschotetsctabeativksvess 3,797,888 Ceececvce 3,807.987 

Week ended Jan. 9...........c-ccccccnce, 3402300 7" S3aa900 
Tota}, 2 WOOK. ..o..sccveses cree: ree 7,200,597... .... 7,160,258 


Increase in 1892... «ee £10,009 = 0°6 per cent. 

The principal items in the ‘latest ew accounts published by 
the leading Continental and the New York Associated Banks ar® 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANE OF FRANCE. 





Jan. 14, | Jan. 7, 


Jan, 15, 
1892. 1892 


Io9l. 


























ASSETS. £ £ £ 
Coin and buljion—Gold ... 83,614,000 53,600,000; 44 052,000 ib 5,000, + 8,662,0u6 
Silver..| 49,974,000; 49, 946.000! 49,623,000) + aere 351,000 
Discount a and Advances...| 43,414,000 44,750,000 $1,407,000, 1,336,J00; — 37,993,000 
BILITIES, 
Notes ..... ++eeses|126,879,000 126,461,000; 128,900, 100 + 418,000; + 2,021,000 
Government. deposits 10, 879,800, 10,522,000, 16,203, a + 857,00;— 5,324,000 
Private deposits ............) 15, 555, 1000) 17,175,000) 34,519,000] - 1,620, 00} — 18,964,000 
IMPERIAL BANK OF GERMANY. 
Jan. 7, , Dec 31, | Jan.7 oh 
1892, , 1891. 1001." Last Ye. |Last Year. 
Assers. £ | £ £ £ 
Coin and bullion ............} 45,723,000 45,094,000} $8,£07,000/ + é20,v00! + 7,216,000 
Discounts and advances... 82,337,000) 35,525,000) 34,323,000|— 3,188,000, - 1,93,000 
ABILITIES. 
Notes in circulation.........| 54,270,000; 56,126,000] 54,970. ,000;— 1,856,000'+ 1,870 000 
Current accounts............ 18 j 18, ,851,000. 19,985.00. Ds! 16,606, v00'— 1, 134,000). + 2,185 000 


"AUSTRO-HUNGARIAN BANK. 


Jan. 7, , Dec. 31, ; Jan. 7 


1892. —_ 1301.” ee ee Year. 
£ 


Assrrs £ 
Coin and bullion—Gold ...| 5,473,000! 5 mA 000} 5,410,0001+ 18,000'+ 63 000 











Silver.. 16.561,000} 16,559,000 16,555, 000] + 2,000' + 6 v00 
Discount a and advances . oon 25,155,000} 21,639,000; - 1,227,000 + 2,279 000 
IABILITIBS, 
Circulation see seeceess | 44, 324.000 24.000' 45,522,000 43, 188 O00. Om — 1,198,000'4 1 724.000 
NETHERLANDS BANK. 
| Jan%, , : ~ Jan. 2, Jan. 
) tage | “ate.” | 101. * [tase week aes ¥ Year 
Aspers. £ | & 2 
Coin and bullion—Gold ...}  3,212.u0; 8 250,00! 3,344,000/— 18,900'+ 132,000 
Silver..| 6,538,0uu| 6,547,000] 6,434,200 — 9,000 + 1,104,000 
Discount and advances ...| tend 9,2.7;L00 | 10,381,000|— 81,000, — 1,209,100 
LIABILITIRBG, | 
Notesin circulation...... .. sid _ 73,0000 | 17,941,010 | 17,178,000|— 868,000;- 105,000 
DOPOSiGB ....0. cceererreereeeee ‘838,000 | 617,000 416.00 — 120.00 — 28.0 0 
_ NATIONAL BANE OF BELGIOM, 
, dan. 9, , Jan. 2, , Jan. 10, \ 
} 1892, 1892 1591. Last Week Last Year. 
Assrrs. | z & £ &£ j & 
Coin and bullion .. ......... 4,186,000; 4,074 ,000| 4,072,000 + 112,000 + 114,°CO 
Discounts, &. ........... | 14,632,100 — 720,000 + 65,00 
LIABILITI MS, | 18,977,000| 14,697,000 | | 
Circulation ..,........ 16,552,000! 16,669,000 | 15,874,000 — 113,000 + 673,.%9 
Depo its ..cceccsseessesseeeesee! 2,840,000) 8,209,000! 31104,000 — 349,000 — 264,000 
NEW YORE ASSOCIATED BANKS. 
“Jan 9, ; Jan. 2, , Jan. | Y | 
1892. 1892. is, Last Week.| Last Yeas. 
Sam & £ & & 
Epecie . sesesecesereese, 19,820,000! 19,200,000 16 239,000 + 610,000)+ aeeaeee 
Legal tenders... isessnenetibannetl 7,852,00u; 7,560,000 ree J00' + 22,000 1,802,000 
Loans and discounts ”....”.| 88\838,u0U! &7'720 0u0| 76°800,uU0' 4 1,138,000 7 12,038 000 
LIABILITIES, “| 
Circulation ..........00.-e+es0+; 1,120,000} 1,100,000} ° 709,000!+  20,000)4 420,000 
Net deposits .. “| 95,476,006) 93,240,000) 78,060,000) -- 2,236,uu0) + 17,416,000 
RESsRVE Specie & Notes, 2 27,662,000) 26,769,006} 22,180,000)+  992,G00'+ 5,482,000 
Leyal reserve.. -, 28,869,u00] 23,310,000) 19, 515,000) + 659,000) + 4,354,000 
isxcess of of actual r reserve.. «| 3 798,00 | 4,450,000] —2,665,0. 0! V+ 343,000! + Llvspaw 
BANK OF SPALN. 
Jan. ¥, } dau, 4 Dee, 2, 
1892. { 1892. 1891. Last Week. 
Pb stcga: & £ & & 
Gold . a 7,016,009; 6,726,000 6,400,000}+ 320,000 
Silver ......+. a 5,108,000) 4,937, 4,257,000}+ 171,000 
Due by foreign ‘correspondent 1U61 Ws} 1,289,000 1,297,000;- = 223,000 
Loans and discounts .. 17,104,000) 006 17,430,00u] + 93,000 
Spavish 4 % stock . we 17,462,000} 17,462,000) 17,541,000 ae 
Treasury ville, oblig ations, ‘&e 12,492,000' 11,920, 11,333,000!+ 672,000 
LIABILITIES, | 
Circulation . 82,862,000 32,571,000  32,059,000)+ 291,00) 
Deposit and current “account, 17,940,000 13,772,000 0 18,470,00 = - _ ¥Bz,Wu0 


In the above tables the reich reiche mark is converted at 1s; the Austrian flor florin as 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta ag 25 per £1, 
American curreocy is reduced iato English money at 4s per doliar, 

BANK OF RUSSIA. 


The following is the return dated Dec. 31, these figures re the accounts 
of the branches :— 


AssrTs. 
Gah 05 sis corcsiccsinee sobbeesitandevecteninagescocouniia provdveocceee 40,768000 
Gold, silver, BO."  .......csecceoreeneerens seabeowcessece peesesoenes + 13,456,000 
Notes in FeServe ......sscccccresescereesesserereereereees sersessrseeee 949,000 
Lensoatoupent ptcecesecsenscnsoressscrcortecserescesonesccsctzcce «= GAMA SOD 
Treasury Gebt.........-.ccererserreecenssseserssens denrtnqvostndaces + 66,863,000 
Discounts and advances .......... orbetovevocevecceosscesscevesee + 21,820,000 
SOCUTIIES .....0.cccccrserccesseeeseree sicsdovsbansonned seseserereessesee 21,287,000 
LiaBiLitizs. 

Notes in circulation ..........0-:cssseseeeeesees steereeeeseseeseee 109,680,000 
peaeeny ACCOUNL ... +0006 dgrecses gooembedperaappentete sesresecssece 4,522,000 

scbdbaresoeswecbebesdbbessdendesévedccspotubbotbivetoooonsie + — 11,747,000 


© Converted ot 7 cousien per & other Lovals #t 10 roubles per &. 
Discount and Loan Market.—In spite of the heavy 
repayments which have been made to the Bank of England 
during the past week, money in the outside market has 


‘' remained plentiful, and rates, although a little higher at 
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the close than they have been, are now lower than at this 
time last week. At the allotment of Treasury Bills on 


with a good demand for gold, chiefly for Germany and Holland, 
and very few arrivals were taken to the Bank. Early in February,, 
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last week. On Monday tr 














| , : the £3,000,000 borrowed from the Bank of France in 1890 was 
ti Monday the average rate obtained for three months’ paper | repaid, and the demand for the Continent sensibly eee: Tn i 
. ‘ ‘ i t. On Tuesday the com-| March, some large sums were taken for Russia, but about the a 
t bt emma eae 7 . z 8 ttl t y tarily | Middle of the month orders entirely stopped, andthe Bank purchased : 
= fi mencement of the Stock Exchange.settiement momentarily | a) arrivals. In April, orders for the Continent and India again 
i it affected the market.. Rates became a little harder, | absorbed all supplies, and although weaker later on, there was a 
- 4 : . for which 34 r cent, | g00d inquiry early in May, but as the Bank of England raised their 
I i but #8 menor pt ae ont ta @ t d 31 a i The buying price for both bars and coin, they received the bulk of the f 
i tf was at first asked,soon came Cowg, 4 and 3 per — arrivals. These conditions maintained until late in June, when 2 
: ' state of ease led some to think that the Bank directors | Continental orders again absorbed supplies, Russia and Holland being? |} : : 
would reduce their rates on Thursday, but considerable | the chief carne: In sury gold arrived m8 aa but me 3 
if : " - | German market soon afterwards became considerable buyers, an § 
Tt withdraw als of gold for Buenos Ayres took place at this continued so until the end of the year at abnormally high rates. 
a} time, and at the directors’ meeting the official standard was | There were also large orders for Spain, and as much as 78s per oz 
Hl left unchanged : whilst the fact of its being Stock Exchange re oe for oo — weeks — no aaa from — 
‘ " if . . rica showed a steady increase, an e following figures taken 
| { pay-day brought about a somewhat sharp, if transient,|¢om the specie manifests will be of interest:—1889 imports, 
. advance in the rates for loans. The decrease of nearly 4] £1,334,900; exports, £2,220,000 ; 1890 imports, £1,759,302 ; exports,. 
7 millions shown in the “other securities” in the Bank er , 1891 er samgor anaven ses exports, nil. arr cee 
: “11: : +“ -,. = 4. | price of silver was very steady at the commencement of the year 
; return, andof over 3 millions in the “other deposits,” indi at about 48d, and continued so until the end of the month, when 
; cates the extent to which loans borrowed from the Bank by | advices from New York seemed to point to the improbability of 
| : the market have been paid off. The reserve shows an er tee eee American sales then ensued, caus-- 
. . ois . ing decline, Indian and Continental inquiries sufficed to absord 
: t increase on the week of £843,000, but this ™ entirely due to supplies, but the quotation slowly fell back to 433d. By June 
' the return of coin and notes from internal circulation, as, on | nearly all inquiry had ceased, but important special orders for the 
; balance, some £200,000 was taken for export. Continent coming on a somewhat scantily supplied market quite 
—_ ————————_______________________________, | prevented any fall, and by July, dealings had taken place at over 
Last | : ° : ° P 
| Frid.| Sat. | Mon. | Tues. | Wed. |Thurs Ito<’y 46d. From this point, until practically the end of the year, there 
—|——_|—__|___ |__| | wassteady decline. Both Spain and Japan were important buyers, 
j | % A|zA\% h % | but usually atdeclining rates. The large amounts sent to India early 
ii ist tS \34 24 a 6 iss——sSOOCdSSCd in the year had caused over-supply, and it was not until November 
' Market ratee of discount :— on | that bazaar requirements saw a resumption of shipments, but these 
#9 Gage, bankers drafts conserved 1g 2 + 1h HEHE 143 4 1g lasted a rather short time as regards Bombay, and Calcutta then 
Senate 0.<.c.cciccnecccacallll Lis ? . i t he ' it te (Ra became the chief importer. At the end of last year stocks of silver 
| @ month’ dO.........-.cocco.ccorescsere 2 2 vk 2h 2rk 2 lo 21 in New York were very large, and during the past twelve months 
" i Egan iey to day mel iu i if 4 it 2 if 1 ile ut ~—— of the ee ee has been absorbed. This being the case, 
7. PORE sina tnresoesemrnnaert “s 1 1 and seeing that the United States Treasury have been stead 
t eee ae : 3 : 3 . “’ : 3 . 3 ° 3 $ purchasers of 4,500,000 ozs. per month for more than tak 
| Discount houses at call ........... afta r Moi li 1 seems curious that silver, in so good a position statistically, should 
, ~ 8 WA 00 ss naresnnevsceeteesin coe !NG GRR _ it ‘g 12___ | not be higher, and we believe we are right in attributing the flatten- 
4 The following is a comparison with previous weeks :— ing influence to the greatly increased amount of silver lead arriving F 
q Bharata Pat prem A pon crepe Breen here from Australia and elsewhere. The same reason will account 
{ £ : Bank Bills. Trade Bills. * for the remarkable excess of silver exports over imports during 1891, 
& | —|—_$____ ts} «nto notice having been taken of the silver arrivingin this way. 
&* |3 Monthe. $ Months. 6 Months. |8 Months. 4 Montbe.16 Months | Mexican Dollars.—With but few exceptions, dollars have only com- ‘ 
1391. y % %  ¥ a. —— me wae a manded their melting value. Unusually large arrivals have come 
t. 16.1 91] 2% | 3 33 3° 3! 8 “4 834 to hand, chiefly from Mexico, and in many instances, failing a 
{ 23... Re i . 24 | 8 3 3 | (3 | 84 ¢ | demand for them as coin, havehad to be placed as bar silver, thereby 
Nov. 6.|2 3% st e st 8| 32 | 7 . = 2 increasing the pressure on that market. The exports to China and 
A 2 2 | 5 13 3 “| aps 4 + | the Straits are over one million sterling in excess of the previous 
20../ 24 3 of 8h! 8, 3 year. 
me i i ae St 8h a | 8) ‘ b 4 _The discount quotations current in the chief continental 
n..| 1 3) 2 | 24 of % 3 | 2% 3) 8 3f cities are as follows :— 
HH 18...) 1} 1j } 2 | 2b 2% 63 % 8 | 2% 3 Bank Open | Bank Open 
. 1892. | ’ + | z ‘4 : as | 23 3h m eat a Market 
Jan. 1..| 14 2} 2 | 93 8 331 3 81 8 3 | Paris 3 Feb. 7, ’89] 23 Vi . 9978 
wawey : 8 i S seecesees - 7, °89) ienna.,,....... 4 Jan. 13, '92]3§ 
ans Sood We 1 3 | 3 of ; 7 : AH $f — antes Sag s, a ane, ons, Ok ae 2,’91) 4 
aes oan pena incantbee LSet 8 | 8 8 | SS | Hamborg...... an. 8, ’92} - Petersburg 5} Dec., ’89] 6 
mister waded and oege een teaaaed, ee ee ee Franklort cal 3 Jan. 8, '92] 2} | Madrid om 2 , re 
: nth Amsterdam ... 3 Feb. 11, '91}] 2g | Lisbon ... 6Jan. 15,91] 6 to7 
ane Cae oen He bis seeing on Thursday, supply the | Brussels ...... 3 Mar., 90] 2} | Copenhagen... 5 Dec. 2 91) 5 
Gold.—Bar gold, fine, 77s 103d por ‘oz standard ; bar gold, contain- At other centres the latest recorded quotations are :— 
ing 20 dwts silver, 78s 11§d per oz standard. : % | Discounts. Overdraft. 
_ Silver.—Bar silver, fine, 423d per oz standard ; bar silver, contain- New York (call money)1 to 14 | Bombay, Bnk min. 3 
ing 5 grs gold, 434d per oz standard ; cake silver, 464d per oz. Ditto (endorsed bills) ..43 to 54 | Melbourne ...... 8 .. 8to9 
Mexican dollars, 414d per oz. Quicksilver, £7 8s. Calcutta, Bank min. ..3 Sydney & Adelaide 8 .. 8to9 
The India Council have sold the following drafts since LONDON COURSE OF EXCHANGE. 
last Friday :— 
Rs. a 
Wednesday... 2,830,000 in bills on Calentta, at...... 5 Price Negotiated ou Change. 
mr -$00,000 fn bitte on Bounbeys atv} > 4 Sh Ree apes ee ye 
Friday ovccge dreecene Feo ae fe en Geloaten ot s anal one r rupee je Ae. Jan. 14. 
” ’ in bule on Calcutta at............ 9 9 
+ 60,000 in billeon Madres at 1552 her runes Smonthe | 26 37 3 a2 || 25 srt 96 act 
ie bills and telegraphic transfers disposed of between Smonie | if owe a |W 1b iz 2 
ths ee January 12 for Rs. 17,58,16,443 produced » (%49 288 13048" S058 
Upon. tenders for £1,500,000 T Bills be : |e bo le me 
' S| ) reasury Bills being o ” t 43 1 52 
i at the Bank of England, it was found that the total ee IND ciotnistmmseharnintrenntnes . 25 40° 6 a | co a a 
if applied for was £6,336,000, and the whole amount offered | Petersburg... Rcd a 3) se S & 
iy was allotted in three months’ bills, tenders at £99 10s 9d Madrid, Bavesteda, On. = aA ae 5-7, & 
receiving ees 9 ~ eaters and merase Ball. Wad Rinne nd | LROO cen eper nme |e as Hot. ar 
| rage er cent, was £1 15s 10°03d. FOREIGN AN a Semeieindend <insceonic! 
f : besoen David Sassoon and Co. announce that eats iene wee RATES OF EXCHANGE ON LONDON. 
i | orised Mr A. M, Gubbay to sign for their firm. Lavest| Rates of | | tate 
usiness was very slack in the silver market at the end of Dates. Exchange.| Usance.) \Detee Paes 



























_transactions took place in bars at 6 |C ‘Jan 7 
no the Indian purity, whilst Poausiati ee Paris .........++. a ean | moquec Gocnde:A pass Jap 7 a ares 
: re mee . ne 1€ quotations were weak, and gave way | Bagte"""|~ jf] U3 | 5 w || Montevideo...,Dec 19} 6240 jodye 
: aati toe niet ~ There was no change after that | Hamburg .|- 14) 20-24 | °° ||Svanern {j-"3 § ap.sg.|0dyeet 
+4 ly ae yh when some recovery occurred, the | Franktort.....|- 15, 20:84 | Short, |/ Adelaide... \|- 13 bid. be : 
! ana pee me r bars being 42id per oz, and for dollars | gt’ Petersburg| - ii Sian diaaee Ee omen Bs tol 1132 telegrph 
1 following is M Pi 7 Abell’s & : New York...... - 164 4°8322 | d0dys s:|| Hong Kong... - 15) 3/0 4m. sgt 
aceien 08 ee ate ixley and Abell annual circular on the Madrid ........| ~ 14) 28°85 | Sight ||Shanghai......|- 15) 4/ ; 
on market in 1891 :—Gold : The past year opened ' iio Janna e|— is! ay a es —- 4 ” 
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The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. ore German. 
25. p. mille for us. | 20.52—5 per mille for us, | 4.89 —6 per mille for us, 
25. Par. 20.48—Par. 4.867—Far. 


25. p. mille agnst us 20.556 p. alo oak 4.827—8p. mille agnst us. 
The latest exchanges a 


French “ cheque ” exchange Ont 1 16c,* or 2% per mille agst. us. 
German short exchange.... 20m 33ipf, or 4} per mille agst. us. 


New York h . ‘ 
“Gg sae eee a $4.554, or 23 per mille agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


A good deal of the attention of the Stock Exchange has 
been concentrated during the past week in the declaration 
of the Home Railway dividends, and these declarations, 
although in most cases considerably below last year’s level, 
have been about equal to market expectation. In the case 
of the Great Eastern the rate of distribution announced 
to-day (Friday) was an agreeable surprise. The Foreign 
department was strengthened at the beginning of the week 
by the reaction from the selling which followed the death 
of the Khedive, but it ultimately became rather weak, 
owing to the weight of the account to be carried over at the 
settlement, and the difficulties in Spain and Portugal. The 
settlement was arranged satisfactorily, but there has been 
an indisposition to enter into fresh business, and matters 
have been, on the whole, very dull. 

The Stock Exchange will be closed on the day to be 

augeenten for the funeral of H.R.H. the Duke of Clarence 

Avondale, whose lamented death has cast a gloom over 
ieasiaees. 

Consols, &c.—The Consols market has been decidedly firm 
throughout the whole of the week, the great ease in the 
money market having its usual effect in this respect. As g 
result of the week’s transactions, Consols for money have 
risen ys, and in Consols for the account an advance of 
similar extent has taken place. Indian stock has been dull 
but Rupee Paper has given way, owing to the weakness of 
the silver quotation, which, however, recovered somewhat 
to-day (Friday). There has been no feature in the 
Colonial Government securities market. 


The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 


Dollars. American. 


te 























Ciosixe Snpeendiiiiclienhds, é ai 
Last | | = Se 
| Sat. =. Tues. | Wed. |Thurs. Pes 8 
Cons. Cons. 23 % until 1903, 
then 2} Z%, red. 19231954 8,9 8954 9/955 95 5+ * 
De acct., Jan. 6. acs £5 4054 28 a 45 + te 
Sh 2p Fed. 1906 2... Ho st ; 96f fimo 
Local Loans 3 Y Stik. note 1034, EME died {1033 jest, } 102} c 
Excheq. ais, June ., +121 7 7/p nls¢s Pst y Bip) 7 7 Ps! 8/ 1 Plast 3/ = =. 8/p|+ uw" 
India 37 % cae Hoo ‘yuna “toes jicor 11004" ” ice He oa 
Z, re ° om 
Do Rupee Entaced 73 4 73 rs t3 2" i s i s 72 34)— 
Met. Cone. 859i 110 11 3 (78, vito 1 hte i io ul hho i ‘ho i im ach 








British Railways.—The dividend declarations and other 
influences have rendered fluctuations in the Home railway 
department rather irregular during the past week. In no 
instance, however, except in the case of the Great 
Eastern declaration to-day, has the announcement of 
the rate of distribution had any very strong apparent 
efiect upon quotations, none of the announcements, ex- 
cept that of the Great Eastern, which have been made 
having occasioned much surprise, and one or two of them 
having been exactly according to the expectations of the 
market. Inspite of the higher rate declared by the Metro- 
politan company than this time last year, the stock closes 
very little higher than last week, and the other Watkin 
lines are also lower. The declaration of the Brighton divi- 
dend, on the other hand, has been followed by an advance 
in the ‘‘A” stock, and the Great Eastern declaration 
to-day led to a sharp upward movement. Amongst 
the other heavy lines, North - Westerns, Midlands, 
and North-Easterns were all affected at the time of 
the great fire at Leeds, considerable loss having 





been feared in the case of each company by reason 
of destruction of property and inconvenience. On the 
week, however, North-Western stock has risen somewhat, 
whilst Midland and North-Eastern remain at about the 
same level as last Friday, really a trifle higher. The 
last-named company has deposited its omnibus Bill for next 
Session, under which it asks for powers to construct about 
ten miles of new railways and widenings. The amount of 
additional capital proposed to be raised is £1,248,000, 
with further borrowing powers not exceeding £416,000. Itis 
stated that the syndicate promoting the London, Totten- 
ham, and Epping Forest Railway have decided not to proceed 
with the Bill during the ensuing Session. Amongst the 
weakest stocks in the railway department have been 
those of the Scotch railways. Traffic returns have not 
been encouraging, and there have been sales on Glasgow 
account, which are attributed to various causes, such as 
business difficulties in that city, and a forthcoming issue of 
new stock by the North British company. It is said that 
an agreement on the same lines as that recently arrived at 
between the Caledonian and North British companies has 
been agreed upon between the Caledonian and Glasgow and 
South-Western companies, and that the last-named will take 
overthe Ayrshire and Wigtownshire Railway, which formsthe 
shortest route fromGlasgow to Belfast andthe North of Ireland. 
At the Stock Exchange settlement the principal continua- 
tion rates on British railway securities were as follows :— 
South-Eastern A, Great Eastern, and Midland, § to} ; North 
British Ordinary, Preference, and Caledonian Deferred, } to 
% ; Hull and Barnsley and Sheffield A, 2, to 4 ; Metropolitan 
District, 4s to #; Caledonian Ordinary, Metropolitan, 
North-Western, and Great-Western, x to #s ; North-Eastern, 
vs to ve back; Chatham, 9d to Is 3d; Brighton A, even 
to Z. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


Closing Prices —~, Rise up od 
Last Week. To-day. ces, 








ee eeeeseeee seseceseeeeeres 


or fe 
Caledonian .. cccssengetbtcdésathbeasdavey”” GEE cos | & otk, Oe: Oo = 
Great Eastern wr ceedoccccceeoveoscotoccessscees “ee oi PB a 
Great Northern Def.  ....ce.cseeccsecsersseee 8. 7st 0 wo SY | Oe TR 
Great Western .......cceccseess oh + 161 + 161 
Hull and Barnsley..... ...00-..00«. 394 ~ abd 
Lancashire and Sasie.,. “a set 1011 .. + one 22 
London, Brighton, &c. “A”, ©1665 «. 1585 3 + 1¢ .. 156% 
London, Chatham, and Dover............. 19} woe BOR Bice ese ihe nk 
Ditto "Arbitration ete heee:eondep 1084 or BED Rt dS oe 1084 
London and North- 1 en woes 198 Ga 178 4 +} es BD 
London and South-W 163 5... 104 6 > te 
meen, Sheffield aaa Linoolashire 6 6 - 38-6 « =’ FT gi HR 
TT — ccccccheasnatesanlehadienaasinite S74 a. + ee 
Metropolitan Consolidated. ove a i 
a District .........00. 
. +> 
1+ 
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orth Keeters NBO csccdecsrccceess cee ° 
North Staffordshire .........scecccscssesrecere a 
South-Eastern ‘* A".....esssscssssssesceees 1h 87} 
RAILWAY TRAFFIO RECEIPTS 
Half-Year's Agyre- 
Week’s Receipts. gate Receipts.* Miles Open. 
Increase Increase 
Total. ie Total. or _| 1s01. [pen 
£ oT 4 
62,365 + 123,142 + Lest Lisst 
75,003, ~ 147,338, — “196| 3 
138.360 - 9,580 + 720 2481 
73,677} — 143,175. + oly) _ 
87,899 + 85,002 + 5,402 fs 4 
21,185; + 48,482 + 
85,846, ~ 186,346 - 5,789) 1,8804 1,87 
sree vied ” ren 830 SHO) 
38, _— ” . j 
14,214) + 19,963 + = 267! tf et 
8,239, —~ 16 466 25) 13 
363,307 | + 316415 + 14,340) 1,004) 1,200} 
1U& 930 + 4,123) 1578 | 1,578 
13,171\— 25,425 + 1 312 





















{ 
10,728) ~ 10,728 - 1,082 ott 437 
11,778} — Bée- 1,1 622 | 622 
7 l= 10,363 — #44) «441 432 
1,055,704) + 1,707,525-+ 40,683) 13,981 | 18,946} 
48,182, 6,254 + a 
aere 1,037) 654,164 + 15,627) 8474) B47 
55,951; + 26,195) 1,495,671 +4 65,603) 1087 | 1,084 
a A. 
124,350; + 8,545,528 + 134,979) 2,229 | 2,226 
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| i} The traffic receipts on the principal railways of the United anes oe oe be naaee 
f } Kingdom for the week ending January 10 are subjcined, together Tat Wolk. Today. orFall. Prices 
mia Fl with the increase or decrease in receipts and the mileage in opera-| yy, pennsylvania, & Ohio,7 {1st Mrt. 38k g.. 37) 2 — f = 
| iy bi tion as compared with the corresponding week in 1891. The | Norfolk & Western, Preferred .........+ - 55h 2 .. 4d 54 “ ft we —y 
ft 2 ‘4 Scotch railways are given separately, since their aggregate receipts Dale G Biedntpps a esrooscer " a st - or ee eee *D 
me fi are calculated from the 1st August instead of from 1st January, | pennsyivania R.R., $50 Sha ee ss 2 ae? oS 
bh as in the case of the English and Irish railways. : Philadelphia & Reading, $50 Shares ... 20) 14 .. 202 1) .. lao 2 
7 4 hj The increase of £6,886 for the week on the English and Irish me ~ Sramereoraameruree “ 505 ~ =, = = { ~ 2 
mam ii lines is equal to 0°61 per cent., the mileage being 13,981 as com- Ditto 8 % Gemncat ie —— # } a to 
: pared with 13,946} in the corresponding week of last year, while the 7 etqag ; : 
; increase of £33,486 on the Scotch lines is equal to 36°8 per cent., on Foreign and Colonial Railways.—There = e a 
| e mileage of 2,229 against 2,236. . | time a rather sharp upward movement in Canadian Pacifics 
! The aggregate totals show on the English and Irish lines an in- F 
siete of £40,683, equal to 2'82 per sca” and on the Scotch linesan | during the week, but Grand Trunks have again moved 
increase of £134,979, equal to 3°96 per cent., as compared with the | downward, owing principally to the publication of another 
corresponding period of 1890. very disappointing traffic statement. Not only the Vera 
Foreign Government Securities.—In the Foreign market | (ryz, but all the Mexican lines have been dull, partly in 
movements, asa rule, have been small and irregular. Spanish | connection with the weakness in the silver quotation. At 
and Portuguese stocks have again been weak, owing specially | the settlement the continuation rates on Mexican Ordinary 
: to the reports as to the resignation of Seior Camacho, the | was even to i contango, and on the First and Second Prefer- 
i Finance Minister of the former country; and as to the illness | ences 4 back to 4 contango. 
of the young King, and to the Ministerial resignation, also, in The following shows the nct movement on the week in 
Portugal. Russians have fallen further, and European | . 114 of the principal issues :— 
Government securities generally have been dull. Some mr bi “ ns 
of the Argentine issues have at times been firmer, ae ‘Today. or Pall Prices 
but Uruguays have again relapsed. Chilians re- | Pre eae aa ation TS TA 8 
main unchanged on balance. An official denial is Usnadian Pacific, SHATEd .....4.+04+ sete 954 6} i. 964 2 ; + t ; veh 
given to the report which has been put about to| East argentine vccwccccuns: (45 60. 45.50 cw 4b 
the effect that the Chilian Government contemplates the "Ditto, Fir Preference. enn ‘i af ‘ 70) ae u = 7 
e . i - t . f - 2 S see aoe — - 
alert eatineenmpnadgeresciremimwml am asf ob ee fg otk 
tion rates at the settlement on the principal foreign | Mexican Railway, Ordinary .. > $2 es 234 — ua ue z 
stocks were as follows :—Hungarian Gold and Italian, 1 to eae, “bet ;7 sai a ch Se 
2; Greek, 1889, 1 to 3; Argentine, 1886,2to3; Turkish D 



















to #s contango. 








the leading stocks :— 










































strength alternating with weakness. 

















prominent issues :— 








Closing Prices. 
Atchi Topeka 4 % bonds... ............ 
ison, Topeka 4 % 





Ditto Preferred Steeeesreeeeeecces oe 
: Shares 475 8 474 8 











os ax. 
New York Central Shares.......00.0. 120 1 ., 11 
New York, L. E.,& West i 
Ditto 6 %, Second sol.’ Mi at 


Last Week. To-day. 
‘ee 33a i o 7.) on 
OG. nn00 Or eeewesseveeres. owe von 4 eee 
Ohbicago Mil. & St Paul, Com. Stook ... set ot 60s * ooe 
Denver and Rio Grande, Ord. Shares... 18 4%... 17 ; an 


POSSE EO SOR CREEL ES Cee u2 13 o lll 1 ee 
“ake Shore Sothra.,Shre. 125" 2. 


and Brazilian, 1849, 2} to 34; Egyptian Three and a-Half, 
do Domain, do Daira, Greek 1881, and do 1884, 2 to 4; 
Portuguese, Greek Fours, and Mexican, 3 to4; Uruguayan 
Fives, do Sixes, and Venezuela, 3 to 5 ; Colombian, Ecuador, 
Honduras, Guatemala Internal, and do External, 4 to 6 ; 
French Threes, { to § back; Russian Fours, 3% to %& back ; 
Egyptian Unified, } back to evens; Spanish Fours, 23 back 


The following ure the latest closing prices, &c., of some of 


American department have been somewhat irregular, 
The securities in 
which most interest has been concentrated are those of the 
Philadelphia and Reading company, although on the week 
the shares show no variation. The dividend announcement 
and report of the company were received with a good deal 
of satisfaction. At the settlement continuation rates in the 
American department ranged from 4 to 5 per cent. generally. 

The following are the latest closing prices, &c., of the more 
























































without feature. 






“Making | The following are the latest closing 
Closing Prices. —, Rise up” . : ; —_— 
Last Weck. Today: or Fall. Prices, | important miscellaneous issues : 
ton Cedulas B.........0 208 If... 21 2 .. +2 & oe 2 —Closing 
razilian 4 % 1889......00.. -o» 62 4 .. 6263 .. — -. 63 
Ditto 44 % 1879 .... cae SK ee NE MD. - neato if a 7a Last Ween. 
Ditto 44 % 1883 .... coves BSF ons G5 BT cee cee cee! one 67 Anglo-American Telegraph, Ordinary.. 50} 14 ... 
Chilian 45 % Gold Loan soca cree OL 3K. OL Bie ol a meme memmnnemneoe aa * 
Bhan’ Fees att. nace’ 4 1 ig 354 d a art pe “oy og ONGINGES....ronrecee auaerein i x 
> , vonve 200000 seecerccees i x a 84 4 SO Rete ee eee nee eeneere see f 
French 4) 2%, 1883.........000-sereesssernevees 104 5B, 1045 64. + : on iad panne ssearaac cra sore . oe 
German Imperial 8 7 a ee ee eee ieoaee aw ~ “eS Y 
Greek 6 Z,1BB Le wn oe SE er ERD) em ee: RD conn ceneeesae’ Oe ee 
faresehmecerm como BES BE ALG | Cie hoe ioaa, 6 ate! 
for MOL nee cove covrvcrccvocccccesese x. 89 oe 89. i 9 OL, evvcee-cesee Sue 
Peruvian © ration 6% Deventures 34 5 . ST. we + _ on ae Ditto (Bearer) .....0.0..0.-:sceeveesveseee 55 65. 
Portuguese 8X a..ccecsecsesees sdocemene Ne Mie. Ot ono. dense Oamaru Corporation Waterworas, 7 7% 97 102 ... 
oe ag RR EEE . 933 ax... 2 i oo — 2 wo 9% UII INNIS 0. 0, ccconaneabesictnateces a j hee 
Spanish New 4 % .........00 ouluiisisinietide oo O3r5 13x... 625 34... — we G4 HiO Tinto SNared ....00....c0-cseee ceeeeres ooo 18% § ». 
ker eee Xs 1871 ... 28 or” 933 44... + { oo =F 
OE ecmnediociineniemgen 9 » 921... + 21 n . 
saaaer a aineies poveee. eospuseonenenscenee ° isis, t-- Is : ~o — ww bb Se » k 
4 SOO renee COR REESE FETE Tee coe nome — a 36. : : : ° a 
_ A} 4 eS 10° —— 40 The following mestingsare to ee Caeag Moaneeng wae 
Virginia B.8. Coria.id71 , ..ccc.ccscessees - Wer 0 4 


















Est London Railway ......... 


Great Eukaby Silver 
Imperial Bank............ 





London and Midland Bank... ; 
London and Provinciat Bak.|General ‘ 
“Making | London and Universal Bank |General ............ 
up” j; London & Westminster Bank|General ............ 
Prices | London Joint Stoc« Bank ... 2 
ese §864 Manchester and County Bnk. |General... 
o. 86 Manch. Sheffield, & Lia. Riy./General .. 
vee Metropolitan Railway .........\General ...... 
ow 17 Newbery Vautin Gold Exten.|General ............ 
we 47 New Zealand Gold Extract...|General ............ 
one PS N. Shields Water.............. .../Ex-General ...... 
ooo Pahang Central Tin and Ex 
-» 83} pA RE tt ae 
«. 120 Paimer and 0+ <apistieah oe 
«oe 83) Santa Fé and Cordova Grea 
Southern Ry. Construction|General ....... wise 


Miscellaneous and Mining Shares—There was more 
activity in the mining market at the beginning of the week, 
but afterwards it relapsed into dulness again. Copper 
shares have fallen, and there has been little doing in the 
South African department. Robinson’s were animated at 
one time, owing to a good crushing return, and dealings in 
New Guston were comparatively active. The Witwaters- 
randt crushing for December again surpassed the record, 
amounting to 80,3120zs. The miscellaneous market has been 
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To-day. orFall Prices. 
ee Wes acs ces gn 
oe WE see aes - = oe 
. 16 a 
ee ee 
SS Oe ee 
xs 2 a oss: ina ae 
° " at } sae ania 1 * 
luk See ae 
= ME OE: Was) Ges” “Gen gee eee 
. a ee in ee 
or m2 .. ics es, weal 
7 ae ee a 
133 ¢.. — 18) 








Company. Class. | Date. | Place and Time. 
Adelphi Bank ..........0.000 «4+. |Gemeral ....00... 004 Jan, 20'Liverpool, at 12 
Alliance Bank............seccee-e General ..........+. 22\Uaunoa street Hotel, at 12 
Bank of Bolton ........... .... (General ............ 20) B oltoa 
Buenos Ayres Northern Rly.|General ........ 2v|Wiochester House, at 12 
Chiapas Mining................. (Gemeral .......... 1¥| Winchester House, at 1 
Chicago Breweries ...........|@eneral ... Cannon street Hotel, at 12 
CRF BIRR. 00.000 cerecresesesese voces General ... 19|Vannon street Hotel, at 12 
City of Glasgow Life Assur...|Special ... 21 Glasgow 
Debenture Corporation ...... General ... 


prices, &c., of the more 


22 Wiachester House,at 12 
18/Canuon street Hotel, at 3 


1 ' Winchester House, at 2 
18)294 Gracechurch st., at 1 
21| Winchester House, at 34 


atl 

19\Bradford, Yorks., at 12! 
22|New-st., yy at 1 

Vannon street Hotel, at 12 
21|449 Strand, at 2 
20\Lothbury, at 1 
21\Prince’s street, at 12 
22/65 King street, at 12 
20\ Manchester, at 12 
22\Cannon street Hotel, at 12 
21|Wiochester House, at 3 
21|Wiachester House, at 2 
21\N. Shields, at 3 


21| Winchester House, at 2 
19| Winchester House, at 2 


22|Winchester House, at 12 
21|Mersh, Hall, York, at 12 






on Couns tv ee ie a aaa 


+e 


4 

$ 
3 
¥ 
¥ 





Se ae hy i PR aaa 


sll 
sadpeh Sisko, 


Fog acct oi 
igh SR CS 








5 
. 





January 16, 1892] 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling- 
days, as under :— 
Tuespay, January 19. 


H. HERMANN.-—8,001 to 32,000. 

MELBOURNE HARB. TRUST LOAN, 1891.—£500,000 4 % Debs., 1921. 

MILWAUKEE AND CHIC. BREW.—Ord. 8 % Cum. Pref. 

STOCKTON-ON-TEES CORP.—Scp. and Stk. of £300,000 3 % redmble. 

The above are also ordered to be quoted, except— 

H. HERMANN.—8,001 to 32,000. 

The Committee have also ordered the undermentioned securities 
to be quoted in the Official List :— 

ALABAMA GT. SOUTH. RLY.—£100,000 addtl. Gen. Mtg. 5 % bds. 

CANADIAN PACIFIC RLY.—£1,714,750 addtl. Perp. 4 % Consol. Debs. 

GERMAN IMPERIAL 3 %,.—Mks.200,000,000 bds. in lieu of scrip. 

GUARDIAN INVEST. TRUST.—£6,723 addl. 4% Per. Debs. 

LLOYD'S BANK.—New 162,501 to 181,000. 

LONDON AND MIDLAND BANK.—1 to 60,890. 

NASHVILLE, FLOR., AND SHEF. RLY.—$176,000 addl. First Mtg. 5% 
50-yr. Guar. Gold bds., 1,937, 1,921 to 2,096. 

PRUSSIAN CON. 3% —Mks. 250,000,000 bds. in lieu of scrip. 

SIR W. G. ARMSTRONG AND CO.—£2,000,000 Ord. 


Flotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 

CONSOLS DIVIDENDS RE-INVESTMENT.—It is announced with 
regard to accumulative dividends on the Funds, that on the 5th 
inst. the Bank of England bought the necessary stock, and paid 
95% for Consols, 93g for £2 10s per Cent. stock, and 1024 for Local 
Loans stock. The various accounts will be credited with their 
respective amounts of stock on February 3. There are now 2,254 
accounts, the dividends on which accumulate automatically, and 
the amount of capital is £458,047. The figures twelve months 
ago were 964 and £217,227. 


RAILWAY COMPANIES. 

GREAT EASTERN.—The dividend for the past half-year is announced 
at the rate of 3} per cent. per annum, compared with 4 per cent. 
for the second half of 1890. The balance carried forward is £31,000, 
against £50,491. 


LIMA.—An interim report showing the revenue account for the 
half-year ending June 30 last states that the exchange somewhat 
fluctuated during the half-year, but praduced the company an 
average rate of 36d per sol, against 35d in 1890, or an improvement 
of 2°85 per cent. Compared with the corresponding six months of 
1890, the gross receipts have increased 4-92 per cent., and the 
working expenses 10°61 per cent., the ratio of working expenses to 
receipts having been 58°71 per cent., against 55°69 per cent. in 1890, 
while thedecrease in the net revenue is 5°77 per cent., against an 
increase last year, compared with 1889, of 85°93 per cent. Adding 
the balance of £826 brought forward from the year 1890 to the net 
revenue for the half-year, the net revenue account stands with a 
credit balance of £11,923. Now that the disturbance in Chili is at 
an end, it is hoped that a recovery in trade will ensue. 


LONDON, BRIGHTON, AND SOUTH COAST.—The following figures 
are taken from the revenue statement of the past half-year :— 





1891. 1890. 
£ £ 
Total receipts ............ccccccess 1,406,658 ...... 1,368,698 
CS Rae G28,194 on... 588,697 
780,464 ...... 780,001 
Tuterest, rents, &c................ 145,198 ...... 142,746 
635,266 ...... 637,255 
Guaranteed and preference 
I od. betecances eee 257,978 257,978 
Available ordinary dividend... 377,288 ...... 379,277 


The report states that the increase on gross revenue is satisfactory, 
when it is considered that it has been principally obtained during 
the last quarter of the year, the weather previously throughout the 
year having been exceptionally unfavourable, especially on all the 
great holidays. The loss for the year on these special occasions 
alone cannot be estimated at less than £25,000 or £30,000. The 
result therefore confirms the experience of previous years, that there 
is a normal tendency in the traffic to increase, especially in third- 
class traffic and goods, but that the rate of this increase is apt to 
be irregular, depending so much on the weather. Deducting ex- 
penses arising from special causes, the ordinary expenditure would 
show an increase of only about £14,500 in earning an additional 
revenue £38,428, showing that the great advance in the cost of labour 
and materials during the last three or four years is approaching its 
limit. These figures of normal receipts and expenses would have 
shown a very favourable result for the half-year, but it has been to 
a great extent neutralised by the large amount of special expendi- 
ture for compensations and renewal of bridges, which cannot be 
taken at less than £25,000. As regards the improvements at 
Victoria, the directors have thought it right to apply for powers to 
acquire additional Jands close to the existing station so as to be 
prepared for such enlargements and alterations as will be rendered 
necessary by the increasing traffic, and by the widenings and 
improvements of the West-end lines between Battersea and Streat- 
ham sanctioned by the company's Act of 1890, and which are now 
in progress. At the same time the directors do not anticipate that 
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the expenditure in connection with these additional lands will 
during the next two or three years exceed the sum of £150,000 which 
is included in the proposed issue of capital. The capital powers 
authorise the creation of £837,600 of additional stock or share 
capital at par value, and of this amount the directors propose to 
raise £537,600, which they are of opinion should be done by ordinary 
stock, as the proportion of preferential to ordinary capital is already 
as large as is desirable. Accordingly they propose to issue this 
amount pro ratd to present proprietors of the company’s ordinary 
stocks at the price of 140 per cent. The following dividends are 
recommended :—£4 17s 6d per cent. for the half-year on the un- 
divided ordinary stock (making 64 per cent. for the whole year), 
£3 per cent. for the half-year on the preferred ordinary stock 
(making 6 per cent. for the whole year), £7 per cent. for the whole 
year on the deferred ordinary stock , and 10s per cent. for the whole 
year on contingent rights, leaving a balance of £9,696 to be carried 
forward to next half-year. 

LONDON AND GREENWICH.—A dividend has been declared at the 
rate of £1 7s 6d per cent., tax free, for the half-year, the report of 
the directors showing an available balance of £12,205. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The following 
statement is compiled from the report for the past half-year :— 


1891. 1890. 
£ £ 

TUR  TORIOD se mcccensraensinirves 1,289,813... 1,250,007 
UL BRINN  cenesecrseinereseenes 621,600 594,561 

668,213 655,446 
Interest, charges, KC. ........eseseee 194,813 179,736 

473,400 .. 475,710 
Preferential charges ...........ssese0s 361,438 343,147 
Available for ordinary dividend... 111,962 132,563 


The dividend is proposed at the rate of 4 per cent. per annum on 
the ordinary stock. The report states that the diminution of the 
dividend upon the ordinary stock is entirely due to the increase in 
the debenture and preference charges. As the expenditure of addi- 
tional capital which has occasioned this increase is mainly upon 
works which will shortly become productive, the directors have 
every reasonable hope that the result will before long prove 
remunerative to the holders of ordinary stock. The report refers 
to the agreement with the Great Northern Company as to the 
London extension, an outline of which agreement we have pre- 
viously published. 


METROPOLITAN.—The directors recommend a dividend on the 
ordinary stock for the past half-year the rate of 34 per cent. per 
annum, and to carry forward £11,000 to next half-year’s account. 
The dividend on the surplus hands stock will be at the rate of 24 per 
cent. per annum, carrying forward about £3,000. 


WORTH AND SOUTH-WESTERN JUNCTION.—The report for the six 
months ending December 31st proposes adividend at the rate of 73 
per cent. per annum. 

RIO CLARO 8A0 PAULO.—The directors have received the following 
telegram from their agents at Rio de Janeiro, viz.:—‘‘ We are in- 
structed by the Paulista Company to inform you that the Govern- 
ment consent to the transfer of the Rio Claro Railway Company was 
granted on the 11th of January.” 

SOUTH-EASTERN.—The accounts for the half-year ending Decem- 
ber 31, 1891, show a credit balance which admits of the following 
dividends on the ordinary stock :—At the rate of 6 per cent. per 
annum on the undivided stock; £3 15s per cent. for the half-year 
on the preferred ordinary stock, which, with the interim payment 
of £2 5s per cent. in July last, brings up the amount for the year on 
this stock to the full dividend of 6 per cent. ; and £2 5s. per cent. 
on the deferred ordinary stock for the year 1891, leaving a balance 
of about £1,000 to be carried forward. For the second half of 1890 
the dividend on the undivided stock was at the rate of 6 4 
as per annum, and on the “ A” stock 34 per cent. was distribu 

or 1890. 

PHILADELPHIA AND READING.—The operations for the fiscal year 
ended November 30, 1891, resulted as follows :—Gross receipts from 
traffic, $21,853,801°91; gross expenses, $11,862,219'83; earnings 
from traffic, $9,991,582°08 ; to which add profit from other sources, 
$523,150-90—total, $10,514,732 98. Deduct rentals, $2,838,350°85 ; 
interest account, $4,502,882°21; debtor balances, profit and loss, 
taxes, &c., $269,873'82; equipment dismantled, $310,380°26—total, 
$7,921,487°14. Balance, $2,93,245°84. Deduct interest and sink- 
ing funds of divisional mortgages of the Coal and Iron Company 
guaranteed by the Railroad Company—interest, $775,740°00 ; sink- 
ing fund, $395,423-19—total, $1,171,163-19. Less profit of Coal and 
Tron Company, $482,665°82 ; less interest not guaranteed, $39,786°50; 
balance, $442,879-32—leaves $728,283'17—leaving a surplus over 
first charges of both companies of $1,864,961‘97. On the income 
mortgages the board has declared the full limited rate of 5 per cent. 
to be payable February 1 on the first preferences, and 44 per cent. 
on the seconds. There have been expended for betterments and: 
additions of a more permanent nature $505,004, and for cars and 
locomotives $1,268,465, amounting in all to $1,773,469, which was 
carried to capital account. The company is practically free from 
floating debt. Arrangements have been completed for making pro- 
vision for all necessary betterments, new equipment, and additional 
property which will be hereafter required, by an issue of $10,000,000 
collateral trust bonds, bearing 5 per cent. interest, which are 
unused and unpledged, and the proceeds will be expended only for 
the improvement of and addition to the present mortgaged estates. 
The Sibowing exhibits the results of the o tions of the Coal and 
Iron Company for the year:—The to receipts amounted to 
$2:,311,734 ; the expenses, $20,829,068; surplus from operations, 
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2,666. After charging all ents for the year to operating | £932,500 has been received. The liabilities of the company on 
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1890 of $1 420,869°33 company :—On judgment, nil; on speciality, nil; on notes or | ills, 
pone - ANKING COMPANIES £139,961 ; on simple contracts, £11,141,819 ; on estimated liabilities, 







il. The assets of the company on that day were :—Cash in hand 

ADELPHI.—The report for the year ending December 31st shows ner ey qe y 
the baiance of profit for the year, including amount brought forward, 
to be £17,544. From this has to be deducted the interim dividend 
of 6 per cent. per annum, and interest on instalments on new shares 
paid in July last, leaving an available balance of £12,480. Out of 
this amount, and from the balance of premiums on new shares, the 
directors propose to add £5,751 to the reserve fund, which will then 
amount to £75,000, and to pay a dividend for the half-year at the 
rate of 9 per cent. per annum, absorbing £9,000, carrying forward 
the remaining balance of £3,314 to next year. 

ALEXANDERS AND CO.—The balance-sheet to "December 31, 1891, 
shows that the liability on deposits and bills rediscounted was 
£8,337,719, against £6,843,892; and rebate and sundry accounts, 
£262,235, against £159,897. The cash in hand and cash and short 
bills at bankers were £287,932, against £137,766; investments, 
£1,408,572, against £1,141,589; the bills discounted, including redis- 
counts, £7,002,186, against £6,031,802 ; and loans on security and 
sundry accounts, £341,264, against £132,633. 

AUSTRO-HUNGARIAN.—The directors have declared a dividend of 
46 fi 70 kr, equal to 7{ per cent. for the year. 

BANK OF BOLTON.—The statement of accounts made up to 
December 31, 1891, shows that after deducting rebate on bills not 
yet due, and making provision for doubtful debts, the gross profits 
for 1891 are £36,002; the working expenses amount to £9,159; net 
profits for the year, £26,842. The balance at credit of profit and 
loss account (less directors’ remuneration) at December 31, 1890, 
was £596; total amount for division, £27,438. The directors applied 
in payment of dividend on preference shares to June 30, 1891, 
£6,638, and they now recommend to apportion the balance as 
follows :—Dividend on preference shares at 5 per cent. per annum, 
less income-tax, for six months ending December 31, 1891, 46,645 ; 
in reduction of bank premises account, £600; reserve fund, £12,000 
— £25,883 ; balance carried forward to next year’s account, £1,555. 
The reserve fund, increased by the above £12,000, will amount to 
£24,000. 

BANK OF IRELAND.—The directors have declared a dividend of 
5% per cent. for the half-year ended December 31, 1891, carrying 
forward £8,100, and making, with the previous distribution, also of 
5% per cent., 114 per cent. for the year, being similar to that for 
1890. 






























































































































BECKETT’8, LEEDS.—The first balance-sheet issued shows that the 
deposits and credit balances on Dec. 31 amounted to £3,690,738, 
liabilities on undue drafts and on foreign bills negotiated to 
£183,904, partners’ capital and reserve to £558,772; cash in hand, 
with the Bank of England, Messrs Glyn and Co., and at call to 
£544,846; cash at three and 14 days’ notice, £413,852; bills in 
hand, £490,902; investments (including £561,950 of Consols and 


£1,689,416. 

BIRMINGHAM DISTRICT AND COUNTIES BANKING.—The directors 
report that after deducting current expenses, rebate on bills not 
due, paying income-tax, and making provision for all bad and 
doubtful debts, the net P copes for the past year amounts to £69,473, 
to which must be added £1,279, the balance of last year’s profit and 
loss account, making s total of £70,752 for distribution. An interim 
dividend at the rate of 124 per cent. per annum (free of income- 
tax) was paid in August last,and the directors recommend that a 
similar dividend be paid on the 1st February next, which payments 
will absorb £61,250, and leave a balance of £9,502. The directors 
have out of the above balance placed £5,000 to reserve surplus fund, 
raising it to £300,000, and they have transferred £1,000 to the re- 
duction of bank premises (in addition to £533 in redemption of, 
leaseholds), and pares £1,000 to officers’ superannuation fund, 
which they hope the shareholders will approve of, leaving a balance 
to be carried forward to next year’s profit and loss account of 
£1,969. 

BRADFORD OLD.—The profit for the half-year ended December 31 
1891—provision having been made for bad and doubtful debts — 
amounts to £27,836, subject to deduction for income-tax of £591, 
leaving a net profit of £27,245 ; when the balance from last account 

is added, viz., £2,954, there remains to be dealt with by this meet- 
ing £30,199. The directors recommend that adividend of £1 2s 6d 
per share, clear of income-tax—being at the rate of 11} per cent. 

r annum—be now declared and made payable on Monday, 

ebruary 1 next; and that the balance of £2,074 be carried for- 
ward to next half-year. The paid-up capital is £500,000; reserve, 
£157,500 ; deposits and current accounts, £2,565,086; cash at head 
office and branches, £140,652; money at call, £267,836; bills dis- 
counted, £568,307; loans on stocks, £357,406; investments, 
£229,808: advances, £1,635,449. 

BRISTOL AND WEST OF ENGLAND.—For the twelve months ended 
December 31, the net profit was £28,430, out of which an interim 
dividend of 10 per cent. per annum amounting to £11,625 was paid, 
leaving £16,805. The directors recommend a dividend for the past 

half-year at the rate of 10 per cent. per annum, and a bonus of 2s 

rshare on 30,000 shares, and 6d per share on the 10,000 shares 
ast issued, carrying forward £1,055. The amount of premium 

received on the new issue of shares has been added to reserve, 
making it £160,885. In the balance-sheet, current and deposit 
accounts stand at £1,255,383 ; cash in hand at call and short notice 
at £327,571 ; investments at £406,609; discounts, £326,615; and 
advances, £621,157. 

CAPITAL AND COUNTIES.—The monthly statement is as follows :— 
The capital of the company is £4,662,500, divided into 93,250 shares 
of £50 each. The number of shares issued is 93,250. Calls to the 
























amount of £10 per share have been made, under which the sum of 


and at Bank of England, £1,356,046; cash at call and short notice, 
£1,827,940 ;—£3,183,985; New 23 per Cent. Consols and other 
British Government securities, £1,336,897; Indian Government 
stocks, Metropolitan and other Corporation stocks, railway deben- 
ture and preference stocks, Colonial Government bonds, and other 
investments, £1,829,600—£3,166,497 ; bills of exchange, promissory 
notes, and advances to customers, £6,346,496 ; banking premises 1n 
London and country, £259,313. 


CITY BANK, SYDNEY.—The bank transmits by telegraph the follow- 


ing results of its half-year’s operations, viz.:—Dividend at the rate 


of 10 per cent. per annum, £14,000; carried forward to next half- 
year, £8,900. 


CARLISLE CITY AND DISTRICT.—The directors propose a dividend 


for the half-year of 8s per share (16 per cent. per annum), trans- 
ferring £5,000 to guarantee fund, and carrying forward £219. 


CITY.—The 72nd report shows that, after providing for interest 


on deposit accounts and for bad and doubtful debts, the gross 
profits, with £12,024 brought forward, amounted for the half-year 
to December 31st to £122,882. Provision being made for current 
expenses and rebate, the directors declare a divdend, tax free, at 
the rate of £11 per cent. per annum on £1,000,000, the capital paid 
up, and carry forward £11,863. The balance-sheet shows current 
and deposit accounts for £6,380,492, against £6,201,211, and accept- 
ances for £2,598,861, against £3,476,059. Investments are stated at 
£829,075, against £740,365 ; cash in hand and at Bank of England, 
£1,040,569, against £783,354; cash at call, £400,000, against 
£779,000; bills discounted, £1,620,165, against £1,695,586; and 
loans, advances, &c., £3,937,810, against £3,683,131. 


CONSOLIDATED.—It is announced that Mr Tulloch, who has been 


manager of the London office of the bank for 21 years, now retires, 


and will be succeeded by Mr William Lighton. Mr Tulloch will be 
elected a director of the bank. 


COUNTY OF STAFFORD.—In their report to December 31 the 


directors state that, including the balance brought forward, the 
net profit amounted to £11,629. The directors paid an interim 
dividend at the rate of 124 per cent. per annum for the half-year 
ending June 30, and recommend a similar dividend for the latter 


half of the year, adding £2,000 to the reserve fund, and carrying 
forward £379. 


HALIFAX COMMERCIAL.—The directors have declared the usual 


interim dividend of 10s per share for the half-year ended December 
31, 1891, being at the rate of 10 per cent. per annum. 


HALIFAX JOINT-STOCK.—For the year ending December 31, 1891, 


after allowing for rebate on bills not due, and making provision for 
= - age ae —_ — for the year amount to £35,391, 
which, with £3,345 brought forward from last account, leaves a 
Exchequer Bonds) to £1,097,211, and advances to customers to | j viance of £38,736 applicable for distribution. An interim dividend 
at the rate of 10 per cent. per annum was paid in August last, and 
it is recommended that a dividend be paid on February Ist next, at 
the rate of 124 per cent. per annum, making a dividend of 11} per 
cent. for the year. The payment of the dividend for the year will 
absorb £33,750. £719 will be required for income-tax, and the 
directors propose that £500 be written off bank premises account, 
leaving a balance of £3,767 to be carried forward. The capital 
stands at £305,100; notes in circulation, £14,790; current and 
deposit accounts, £1,728,100; cash on hand and at call, £135,301; 
bills on hand, £605,226; advances, £1,349,643; investments, 


£268,450. 


HAMMOND AND CO. (CANTERBURY, RAMSGATE, AND WHIT- 
STABLE).—The tollowing is the first published balance-sheet: 
To partners’ capital and reserve, £100,000 ; current and 
deposit accounts, £507,288; notes in circulation, £8,335; and 
drafts, &c., on London agents outstanding, £7,257 ; cash on hand, 
at London agents, and at call, £86,387. Investments.—£100,000 23 
Consols at 94, £94,000; Government of India Stock and Colonial 
Government Inscribed stocks and bonds, Bank of England stock, 
and Metropolitan Board of Works and other English Corporation 
stocks, £127,853; and English Railway stock, United States Gold 
bonds, Trust Debenture and Preference stocks, and Canterbury Gas 
and Water Company stock, £47,007; advances to customers on 
ee en eas and discounted bills, £251,296 ; 
an premises and other freehold property at 
Ramagate, and Whitstable, £16,895. PP 7 “+ Canterbury, 

LANCASHIRE AND YORESHIRE.—The report of the directors for the 
year ended December 81 shows that "the net profits, including 
£4,058 brought forward, and after meking due provision for bad and 
doubtful debts and rebete, amounted to £65,840. An interim 
dividend of 10s per share was paid in July, and it is now proposed 
to pay @ further dividend of 10s per share for the past half-year and 
a bonus of 4s per share, being a total) distribution of 12 per cent. for 
the year, clear of income-tax. It is also proposed to add £5,000 to 
the reserve fund, which will then amount to £190,000, to write off 

£4,000 from bank property account, to add £1,000 to the superannua- 
tion and benevolent fund for the bank’s officers and clerks, and to 
carry forward £4,088. The balance-sheet shows £2,898,939 due on 


current and deposit accounts, the acceptances being £71,000. The 


cash on hand, at call, and three and seven days’ notice is £868,872 ; 


Consols, Exchequer bonds, and railway securities guaranteed by 
Indian Government, &c., £128,296; bills of exchange, £506,993 ; 
and advances to customers, short loans, &c., £1,948,794. 


LLOYDS.—The directors recommend the usual dividend for the 
half-year ended December 31 last of 12s per share, being at the rate 


of 15 per cent, per annum, together with a bonus of 4s per sh 
making a total distribution for the year of 174 per cent. ” a 


k 
> 
a” 

; 
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LONDON AND COUNTY.—The balance-sheet of December 31, 1891, 
shows that the liabilities on acceptances were £2,710,074, against 
£5.486,634, and on simple contracts £34,781,906, against 
£33,809,436. The Consols and other high-class stocks were 
£6,437,615, against £6,128,812; other good securities, £2,114,380, 
against £1,980,273; the bills of exchange, £11,547,382, against 
£11,619,627 ; loans and advances to customers, £9,446,009, against 
£9,305,571; cash at the Bank of England and on hand, £4,862,822, 
against £4,981,717; and ditto at call and at notice, £3,245,982, 
against £2,633 ,228. 

LONDON AND MIDLAND.—The report for the half-year ended 
December 31st shows that the net profits, after the payment of all 
expenses and making provision for bad and doubtful debts, amounted 
to £67,499, to which has to be added £11,963 breught forward. The 
directors recommend a dividend at the rate of 15 per cent. per 
annum for the half-year ended December 31, 1891, payable 
February 1st, carrying £6,250 to reserve fund (increasing it to 
£575,000), and £14,701 forward. The balance-sheet shows current, 
deposit, and other accounts for £8,118,886; the cash in hand and 
at the Bank of England is £1,451,666; money at call and at short 
notice, £414,537; British Government securities, £786,182; Indian 
and Colonial Government stocks and bonds, Indian railway guaran- 
teed stocks and debentures, British railway preference stocks and 
debentures, British corporation stocks, £672,314 ; bills of exchange, 
' £1,722,121; advances on current accounts, loans on security, and 
other accounts, £4,224,894; and bank premises, at head office and 
branches, £247,621. 

LONDON AND PROVINCIAL.—The report for the half-year ended 
December 31 states that the gross profits, after making provision 
for bad and doubtful debts, and including the amount brought 
forward, were £158,530, and, after deducting all current expenses, 
&c., there is a balance of £66,743. The directors recommend a 
dividend at the rate of 15 per cent. per annum, and a bonus 
of 2 per ceut., tax free, £14,717 being carried forward. The 
balance-sheet shows that the amount due on current, deposit, and 
other accounts is £6,472,640, against £5,698,336. The cash at head 
office, branches, and agents and money at call and short notice is 
£1,126,444, against £939,991; the investments, £2,385,709, against 
£2,084,968 ; and the amount due from customers on current accounts, 
bills of exchange, &c., £3,852,388, against £3,466,280. 

LONDON AND SOUTH-WESTERN.—The report for the past half-year 
states that the sixth and seventh instalments of £4 each on the 
10,000 new shares have been paid, thus making the paid-up capital 
£575,000, and increasing the reserve fund from £170,000 to £200,00v. 
Including £7,406 brought forward, the net balance of profit, after 
peording for interest, current expenses, rebate, bad and doubtful 

ebts, and writing down the Consols added to the reserve fund to 
£92 10s per cent. is £37,014. The directors recommend a dividend 
at the rate of 8 per cent., tax free, £10,000 to reserve fund, thereby 
increasing that fund to £210,000; £500 to Clerks’ Guarantee and 
Provident Fund, and £4,514 to next account. Comparing the 
balance-sheet with the corresponding period last year it shows as 
follows, viz.:—Current and deposit accounts, £5,301,543, against 
£4,812,573 ; cash in hand, £882,188, against £721,823; cash at call, 
£414,350, against £389,870; the investments, £1,493,906 (of which 
£1,206,472 are securities of or guaranteed by the British Govern- 
ment), against £1,362,654; bills discounted and loans, £2,961,935, 
against, £2,650,361. The cash and investments show assets readily 
available of more than 50 per cent. of total liabilities to the public. 
The cash alone is equal to 16°3 per cent. 

LONDON AND YORKSHIRE.—The report for the half-year ended 
December 31st last shows that, after providing for interest, expenses, 
and bad and doubtful debts, and including the amount brought for- 
ward from last half-year, there remains a net profit of £18,157. Out 
of this the directors propose to declare a dividend for the half-year, 
free of income-tax, at the rate of 8 per cent. per annum, making a 
total distribution for the year of 7 per cent. This will absorb 
£9,000. They further recommend that £5,000 be added to the 
reserve fund, and that £1,000 be written off premises account. This 
will leave a balance of £3,187 to be carried forward to next 
account 

LONDON TRADING.—The report for the half-year ended Decem- 
ber 30th states that the subscribed capital now stands at £42,560. 
The total receipts amount for the half-year to £934,760. The 
amount on deposit and current accounts stands at £55,560. The 
investments amount to £15,674. 

MANCHESTER AND COUNTY.—The report for the half-year ended 
December 31 shows that, including £6,777 brought forward, there 
is a net profit of £77,357. The directors propose to place £15,000 
to reserve fund, thus raising it to £590,000, and pay a dividend at 
the rate of 15 per cent. per annum, providing for income-tax, carry- 
ing over £8,380. The balance-sheet shows that the amount due on 
current, deposit, and other accounts is £6,728,071, and the accep- 
tances £412,646, The cash on hand, at call, and at short notice is 
£1,734,218; bills of exchange, advances on current accounts, and 
loans ou securities, including customers’ liability on the bank’s ac- 
ceptances, £6,110,306 ; and investments, £634,000. 

MANCHESTER JOINT-STOCK.—The report states that, after paying 
all current expenses and interest to customers, allowing for rebate 
on bills not matured, and making provision for bad and doubtful 
debts, the net profits for the year ended December 31, 1891, together 
with the balance of £7,644 brought forward from previous year, 
show a disposable balance of £21,553, which the directors propose 
to appropriate as follows:—Interim dividend for half-year ended 
June 30, 1891, of 10 per cent. per annum, paid July 18, £5,175; 
dividend for half-year ended December 81, 1891, at same rate, 
£5,175; reserve fund, £1,000 ; bank premises, furniture, and fittings 
account, £1,900; provision for income tax, £350; balance carried 
forward to profit and loss account of present year, £8,853—£21,553. 
The reserve fund, with the balance carried forward, will then 
amount to £63,853. 





MANCHESTER AND LIVERPOOL DISTRICT.—The company’s report 
for the year to December 31 shows a net profit of £230,937, of which 
£100,000 was taken to pay dividend and bonus of £1 a share for the 
first half of the year. For the second half, a like distribution is 
recommended, leaving a surplus of £30,937, of which it is proposed 
to carry £20,000 to the reserve fund, and the remainder to next 
account. The balance-sheet shows deposits amounting to 
£13,651,248, with a paid-up capital of £1,000,000, and reserve fund 
of £1,035,000. The cash in hand. in the Bank of England, and with 
brokers amounts to £3,906,163, the investments to £1,478,430, and 
the bills of exchange and advances in current accounts to 
£10,591,231. 

METROPOLITAN AND BIRMINGHAM.—The report states that the net 
profits for the past year, after making ample provision for bad and 
doubtful debts and allowing for rebate, amounted to £67,700, to 
which has to be added income-tax paid for shareholders and amount 
brought forward, making a total disposable sum of £72,171. A divi- 
dend of 15 per cent. per annum was paid for the half-year ended 
June 30, and it is proposed to pay a dividend of 15 per cent. per 
anuum for the half-year ended December 81, payable February 1, 
besides a bonus of 3 per cent. and interest on new capital from due 
dates of payment of calls at 18 per cent. per annum. The balance 
to be carried forward is £5,401. The balance-sheet shows an amount 
due on current, deposit, and other accounts of £4,114,707, and on 
seven-day and other drafts £26,308, the guarantee fund being 
£380,000. The cash in hand and at the Bank of England is 
£538,875 ; at call and at notice, £419,433; investments, £752,744 ; 
bills of exchange, £716,748; due on current and other accounts, 
£2,336,173. 

NATIONAL OF WALES.—The directors recommend a dividend at 
the rate of 10 percent. per annum, tax free, for the half-year 
ended December 31, placing £5,000 to the reserve fund. For the 
corresponding Sint the dividend was at the same rate, £10,000 
being then carried to reserve. 

NORTH-EASTERN.—The company propose a dividend of 4s 6d per 
share for the past half-year, tax free, being at the rate of £7 10s per 
cent. per annum, carrying forward £1,345. This dividend compares 
Pee one at the rate of £7 1s 8d per cent., £1,660 being carried for- 
ward. 

NOTTINGHAM AND DISTRICT.—The report to the 3lst December, 
1891, shows an available balance, after providing for bad and doubt- 
ful debts, and rebate on bills not due, of £3,613, which it is pro- 
posed to appropriate as follows :—Dividend at the rate of 5 per cent. 

er annum to the 3lst December, 1891 (clear of income-tax, which 
is paid by the bank), £2,500; reduction of preliminary expenses, 
£500; balance carried forward, £613. During the past year the 
business has continued to make such satisfactory progress that the 
directors propose to issue 5,000 new shares at a premium, par- 
ticulars of which will be stated at the annual meeting. 

PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND 00.—The balance- 
sheet at December 31, 1891, contains the following items :— 
Liabilities: to capital account—nominal capital, £2,000,000 in 
80,000 shares of £25 each, of which there have been issued 50,938 
shares £8 paid, £407,504 ; to reserve, £202,5000—£610,004 ; to cur- 
rent and deposit accounts, £3,756,631 ; to liabilities on acceptances 
and guarantees, £146,347 ; to sundry liabilities, rebates on bills, aud 
other accounts, £82,522; total, £4,595,505. Assets: by cash in 
hand and at the Bank of England, &c., £540,307; by cash at call, 
and short notice, £443,000—£983,307 ; by investments—Consols and 
other Imperial Government securities, £487,742; Indian and 
Colonial Government securities, Corporation stocks, British railway 
debenture and preference stocks, £328,476 ; railway ordinary stocks 
and other securities, £115,614—£931,833; by bills discounted, 
£805,948; by advance to customers, £1,681,452; by liabilities of 
customers for acceptances and guarantees, per contra, £146,347 ; 
by bank premises, furniture, &c., £46,618—£4,595,505. 

PRESTON.—The following is the quarterly statement at 3lst 
December, 1891 :—To capital (5,057 ordinary shares, £100 each, 
£25 paid, £126,425 ; 2,000 “A” shares, £100 each, £25 paid, £50,000), 
£176,425; reserve fund (invested in 23% Consols), £120,000 ; amount 
due by bank on current, deposit, and other accounts, £1,619,649; 
total, £1,916,074. By cash in hand, and with brokers and agents at 
call and short notice, £345,557: investments in 2} per cent. Consols 
(reserve fund), £120,000 ; investments in New South Wales Govern- 
ment bonds, English and Indian railway debenture and preference 
stocks, Liverpool, Manchester, Birmingham, and Nottingham Cor- 
poration stocks, £336,623; investments in real property, &c., 
£13,810; advances on current accounts, bills discounted, and 
special loans on security, £1,061,824; bank property in Preston, 
Blackpool, Bolton, Southport, Chorley, Piettecl. and Lancaster, 
£44,760; less redemption fund, £6,500—£38,260; total, £1,916,074. 

PROVINCIAL OF IRELAND.—Tlie bank has declared a dividend at 
the rate of 10 per cent. per annum for the half-year ended the 31st 
ult., comparing with a similar rate of distribution paid for the 
corresponding period. 

ROYAL OF QUEENSLAND.—The bank’s net profits for the half-year 
ended December 31, 1891, with. undivided profits from previous 
half-year, amount to £15,000. The dividend for the half-year is 
announced at 6 per cent. per annum, the amount carried to reserve 
fund is £2,000, making it £41,000, the balance carried forward 
being £2,000. 

SOUTH WALES UNION.—The annual report states that, after pay- 
ment of all expenses, allowing for interest and rebate, and making 
provision for bad and doubtful debts, the net profits for the year 
amount to £19,054, which, added to the balance brought forward 
from the previous year, makes a total of £21,383. The 7 per cent. 
interim dividend paid in July last absorbed £7,252, leaving an 
available balance of £14,131, which the directors would recommend 
to be applied as folluws :—£10,326 to dividend forthe past half-year 
at 10 per cent. per anuum, free of income-tax; £2,000 to reserve 
fund (thus raised to £52,000) ; and £1,807 to profit and loss. 
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UNION OF AUSTRALIA.—A dividend of £1 10s per share, being at 
. & the rate of 12 cent. per annum, has been declared, leaving about 
24 £16,000 to be carried forward. Twelve months ago the dividend 


; - was at the rate of 14 per cent., £16,000 being carried over. 
f 4 UNION OF LONDON.—The 87th report states that the net fits 
: o for the six months ended December 31, after payment of all charge 
and making full provision for all bad and doubtful debts, amounted to 
‘ £102,709, to which has to be added £8,315 brought forward. The 


tf directors have declared a dividend for the last six months at the 

rate of 125 per cent. per annum on the paid-up capital, clear of 

income-tax, £4,462 being carried forward. e accounts show 

deposits and current accounts for £13,486,748, against £13,630,034, 

and acceptances for £2,021,930, against £2,950,891. The cash in 

hand and in the Bank of England is £2,532,197, against £2,814,361 ; 

the money at call and short notice, £2,798,000, against £2,484,000 ; 

investments, £2,856,835, against £2,946,722; bills discounted, 

£3,359,188, against £4,046,706; and the loans and advances, 
£4,299,579, against £3,715,374. 

WILLIAM WILLIAMS, BROWN, AND CO. AND BROWN, JANSON, 
AND 00.—The associated banks of Messrs William Williams, Brown, 
and Co., of Leeds, and Messrs Brown, Janson, and Co., of London, 
have published a balance-sheet of the joint business, as at 
December 31, 1891. The capital of the partners is £1,000,000, 
and the other liabilities, including the notes in circulation, amount 
to £2,304,366. The cash in hand, at call, &c., is £738,640, and the 
investments amount to £130,088, the other assets, consisting of bills 
discounted, loans, and advances to customers, &c., being £2,435,837. 

YORK CITY AND COUNTY.—The report states that the profitsofthe year 
1891 (after making provision for bad and doubtful debts) amount to 
£58,178, which, with £3,007 brought from the last account, makes 
£61,185. The directors recommend a dividend of 11s per share, 
being at the rate of 218 6s 8d per cent. per annum (free of income- 
tax), 5s per share of which was paid in July last as an interim divi- 
dend, leaving 6s per share now to be paid, and propose to carry 
forward a balance of £3,491. 


ASSURANCE COMPANIES. 


CLERICAL, MEDICAL, AND GENERAL LIFE.—The report presented on 
the occasion of the 13th division of profits stated that during the 
quinquennial period the new assurances, which were 3,111 in 
number, assured £1,995,826, and yielded £73,298 in annual pre- 
miums. The yearly revenue both from premiums and interest 
showed corresponding progress, the former having reached £223,276 
and the latter £122,043 in 1891, against £203,299 and £112,501, the 
corresponding amounts in 1886. The assurance fund, aliowance 
being made for payments in anticipation of bonus, received a larger 
addition than in any previous period, and rose from £2,715,760 in 
1886 to £3,013,607 in 1891. The total subsisting assurances 
exhibited a like progression. On June 30 last they were 11,384 in 
number, assuring, with bonus additions, £7,465,635, as compared 
with 10,531 policies for £6,849,646 in 1886. The claims by death, 
which were 975 in number and £859,773 in amount, were excep- 
tionally light when compared with those expected, of which they 
were not more than 71:5 per cent. The total expenses were 12-88 
per cent. on the premiums, Taken on the whole of the funds, 
invested and uninvested, the average rate of interest earned was 
£4 1s 2d per cent. as compared with £4 2s 2d per cent. in 1881-6, 
with £4 3s 11d per cent. in 1876-81, and with £4 4s 10d per cent. in 
1871-6. In view of this steady decrease, the directors have deter- 
mined to assume the low rate of 25 per cent. as being all that the 
funds of the society need earn in order to maintain an equilibrium. 
Though the effect of this is to increase the calculated reserves by 
over £95,900, the moment for making the change is so favourable 
that it will occasion no disappointment of any just expectation of 
present bonus. The assurance fund on June 30, 1891, was 
£3,013,606, and the calculated liability at the same date £2,533.077, 
and a balance of assets over liabilities of £480,529; or, after deduct- 
ing the permanent reserve fund of £50,000 as uired by the 
society's special Acts cf Parliament, of £430,529, besides which 
interim bonuses to the proprietors and intermediate bonuses to the 










































of earnings. Bringing into account tbe sum so paid, the full sur- 
plus of the five years becomes £468,979. 


the rate of 7 per cent. per annum, and £17,040 carried forward. 
accounts, £3,650,952; acce 


£392,529 ; and cash at call, £504,000. 
dend of 6s per share, payable in April next. 


£10,000 to the reserve, which wil] then amount to £60,000. 
MARITINE. 


amount to £118,342, of which the sum of 
miums on risks run off, leaviag £45,630 for 
outstanding. The risks taken represent a 


leaving £2,320,044, or 12 per cent., pending 


previous years amount to £50,426. For losses 


e interest realised from the com 


assured, amounting together to £38,450, have already been paid out 






IMPERIAL.—'the balance of profit for the half-year amounted to 
£40,665. £23,625 is to be applied to the payment of a dividend at 


The balance-sheet shows: Capital, 675,000; current and deposit 


ptances, £559,671; reserve, £200,00u ; 
investments, £306,925; discounts, £720,293; loans and other 
securities, £2,566,055; cash in hand and at Bank of England, 















INDEMNITY MUTUAL MARINE.—The directors recommend a divi- 


INTERNATIONAL MARINE.—The directors have declared a dividend 
of 3s per share, or 74 per cent. per annum, and have carried 


—The report made up to December 31, 189], states 
that the net premiums on risks taken during the currency of the 
year 1891, deducting reinsurances, returns, and agency charges, 
£72,712 represents pre- 
Fiability of £19.818,908, 
\ ity 0 id, 
of which £16,998,948, or 88 per cent., have run off - been aeowaae 
\ : € . The number of policies 
issued in 1891 was 36,252, against 36,082 in 1890. The payments 
in 1891 for losses, averages, returns, &c., on risks taken in 1890 and 

1 and averages on risks 
taken in 1891 the payments are £52,541. The outstanding risks 
enone to the year 1890 have been closed by reinsurance. 


's investments ts 
£10,149. An increase in their value o sivas has been caneiedl ts o 
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credit of investment fluctuation account, raising the amount at the 
credit of that account to £24,308. An interim dividend of 5 per 
cent. was declared on June 12th last, and the directors now recom- 
mend a further dividend of 5 per cent., free of income-tax, payable 
on January 22, making a tota) distribution of 10 per cent. for the 
past year on the paid-up capital of the company, leaving a sum of 
£10,385 to be carried forward. ’ 

NEW .ZEALAND.—After providing for all ascertained losses, the 
company have declared a dividend at the rate of 124 per cent. per 
annum. £10,000 has been placed to reserve fund, making it now 
£260,000, and a balance of £7,756 has been carried forward. 

OCEAN MARINE.—The directors recommend a dividend of 5s per 
share, free from income-tax, equal to 10 per cent. 

RELIANCE MARINE.—The eleventh annual report states that the 
balance of 1890 account brought forward was £36,551, which, added 
to the interest account of 1891 of £6,345, and the previous balance, 
makes an amount of £57,785, the settlements made therefrom being 
£41,962, leaves a net result of £15,823 at the credit of profit and 
loss account. Out of this the directors propese to pay a dividend 
of 10 per cent., being 4s per share, carrying forward a balance of 
£5,823 to the next account. The net premiums taken for the year 
amount to £102,550, and the claims settled to £29,239, leaving, 
after deducting expenses, a balance of £58,282. The liability on 
risks accepted was £19,549,127 of which £17,998,517, being 92-07 
per cent., has terminated or been re-insured, leaving £1,550,610 or 
7°93 per cent. outstanding, the premiums thereon being £27,168. 

SEA.—The directors have resolved to carry £10,000 to the reserve 
fund, which will then amount to £185,000, and to declare a divi- 
dend, free of income-tax, of 4s per share, or 10 per cent., making a 
total distribution for the year of 15 per cent. 

STANDARD MARINE.—The directors have decided to recom- 
mend a dividend for the past vear of 8s per share, free of income- 
tax, being 10 per cent. per annum on the paid-up capital of the 
company. 

STATE FIRE.—A London board of the company has been formed, 
consisting of the following gentlemen : A. J. McConnell, Eeq., (Messrs 
Jno. McConnell and Co.), 21 Mincing lane, E.C.; Charles Patter- 
son, Esq. (Messrs Cox, Patterson, and Co.), 4 Fenchurch avenue, 
E.C.; Humphrey Roberts, Esq., 8, Queen’s Gate place, S.W.; 
John Tarry, Esq. (Messrs Terry and Sherlock), 17 Serjeants’ 
inn, E.C. 

UNION MARINE.—The report of the directors, made up to Decem- 
ber 31, 1891, states that the balance brought forward from the 
underwriting account of 1890, after deducting expenses, but ex- 
clusive of interest, was £71,498, and the settlements made on that 
account during the past year amount to £69,401. Asum of £10,000 
has been transferred to suspense account to meet claims yet to 
come forward on account of 1890 and previous years, The balance 
of profit and loss account, after deducting the dividend authorised 
by the last general meeting, was £57,610. The statement of profit 
and loss, as now submitted, shows a credit balance of £63,846. Out 
of this balance an interim dividend of 3s 6d per share, free of 
income-tax, has already been paid, and the directors now recom- 
mend a further dividend of 3s 6d per share, free of income-tax, 
making a distribution for the year of 10 per cent. on the paid up 
capital of the company. The premiums received during the year, 
after deducting returns and reinsurances, amount to £209,109, the 
amount insured being £31,910,760, of which £27,496,252 had run 
off, leaving the outstanding risks on December 31, 1891, £4,414,508. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH.—At a meeting of the board of 
directors it was resolved to recommend to the prcprietors, at the 
next half-yearly general meeting of the company to be held on the 
29th January next, the declaration of the following dividends :— 1. 
A balance dividend of 16s per cent. upon the ordinary con- 
solidated stock for the year ending 31st December, 189]; 2. A 
balance dividend of £1 12s per cent. upon the preferred stock for 
year ending 31st December, 189] ; both payable on the 30th January 
next, less income-tax, to the stockholders registered in the books of 
the company on the 12th inst. After paying the foregoing dividends 
there will be a balance of £864 to be carried forward. The above 
dividends, together with those already paid, will amount to £2 12s 6d 
per cent. on the ordinary consolidated stock, and £5 5s per cent. on 
the preferred stock for the year 189}. 

BRISTOL BREWERY (GEORGES AND CO.).—The directors recom- 
mend a dividend at the rate of 16 per cent. per annum on the 
ordinary shares of the company for the half-year ending December 
$1, 1891, making an equal distribution of 16 per cent. for the year. 
The dividend will be paid on February 28. 

CHICAGO BREWERIES.—The directors, in their report for the nine 
months ending November 30, 1891, state that the dividends and 
ae by the American corporations to the Chicago Breweries 
(Limited) amount to £62,943 for the nine months, which, after pro- 
viding for debenture interest, working expenses, and the interim 
dividend paid for the six months ending June 30, 1891, of 10s per 
share, leaves a balance of £21,415. ‘The directors recommend a 
further dividend of 5s per share for the three months ending Sep- 
tember 30, leaving the sum of £11,415 to carry forward. In October 
of 1891 the price of all the beer in the city of Chicago was reduced. 
Supposing that the present price of beer is maintained for twelve 


months, the profits of this company would be considerably re- 
duced ; on the other hand, the P 


: rice of material is lower, and a 
saving may be expected from the lower prices of malt and hops. 


The sales of the breweries for the nine months ending September 
30, 1891, were 167,088 barrels, as compared with 159,5i1 barrels in 
the corresponding nine months of 1890, showing an increase of 7,577 


DEVAS, ROUTLEDGE, AND COMPANY.—The report for the half-year 
ending December 19, 1891, states that the net profit for the past six 
months, after allowing for all bad and doubtful debts, has amounted 
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j to £7,215, which, with the balance brought forward, £12,938, makes 


the total amount available for dividend £20,153. The directors 
r cent. 
per annum, free of income-tax, which, after deducting directors’ 
remuneration and income-tax, will leave a balance of £13,518 to be 
‘carried forward. 

ELEY BROTHERS.—The directors recommend a dividend equal to 
40s per share, free of income-tax. 

HOME AND FOREIGN INVESTMENT AND AGENCY.—The directors 
recommend a dividend upon the ordinary stock and ordinary shares 
for the financial year ending November 30, 1891, at the rate of 8 per 
cent. per annum, the ordinary and special reserve funds being at the 
same time increased to £6,726. 

LIEBIG’S EXTRACT OF MEAT.—The company have declared a half- 
yearly interim dividend of 5 per cent., the same as last year, being 
20s per share, tax free, payable on and after February 15. 

LISTER AND €0.—The report states that, takinginto considera- 
tion the great falling-off in the American business and the loss of 
production and dislocation of trade by the prolonged strike, the 
profits made show that the business has been of a satisfactory 
‘character. There isan available balance of £45,685, after providing 
for interest upon the debentures and preferred shares for the year, 
and the interim dividend paid on the ordinary shares last July. 
The directors recommend this sum to be appropriated as follows :— 
To pay to the ordinary shareholders a dividend of 6s per share, less 
income-tax, for the half-year ended November 30, 1891, being at the 
rate of 6 per cent. per annum, and amounting to £28,500. This, 
together with the interim dividend already paid, makes 5 per cent. 
for the year. To add £10,000 to reserve account, which will then 
stand at £175,890, aud to carry forward the balance of £7,185 to 
next account. 


LONDON AND 8T KATHARINE DOCKS.—The directors have decided 
to recommend to the proprietors at the ensuing general meeting, on 
the 28th inst., a dividend of 1 per cent. for the half-year, making 2 
per cent. for the year 1891, with £14,639 carried to reserve. 

NEW COMPANIES AND CAPITAL. 

BRITISH DELHI AND LANGEKAT TOBACCO.—Letters of allotment 
have been posted to applicants for the Six per Cent. First De- 
bentures. 

GRAND TRUNK.—The list of applications for the Perpetual Four 
per Cent. Consolidated Debenture Stock will be closed to-day, 
Saturday, the 16th inst., at 12 o'clock. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

With seasonable weather throughout the country, there has been 
fair progress in field work, and the land generally is in good 
working condition. Although frost has mostly prevailed, it has 
not been severe, and the growing crops have done well. The 
wheats are, perhaps, a little backward in growth, and are 
consequently safer from harm should the frost become more 
intense. Snow has fallen rather heavily in some localities, but has 
not been general, but so far as it has gone it has been beneficial. 
But little change has occurred in the general condition of the 
trade, which continues to move with difticulty from the weight of 
supplies. This is more especially the case in the markets for 
breadstuffs. Nor are there any tangible indications of im- 
mediate relief. In some directions the movement of supplies 
slackens somewhat, and the continuity of accumulation is broken, 
but these changes are not sufficient to make much impression upon 
the heavy accumulation that has already taken place. The imports 
of foreign breadstuffs into the United Kingdom, combined with the 
deliveries of home-grown wheat, as shown in the last weekly official 
return, fell short of average requirements, but only by about 40,000 
qrs, whilst the quantity of wheat and flour on the way for the United 
Kingdom has increased about 113,000 qrs. There is a decrease in 
the quantity at sea for the Continent, but the reduction is barely 


}} 40,000 qrs. America continues to ship freely, the exports of wheat 


being given in the last weekly returns as 436,000 qrs, of which 
123,000 qrs are from the Eastern, and 133,000 qrs from the Western 
seaboard, making together 256,000 qrs for the United Kingdom, 
against 220,000 qrs in the previous week. Of flour the amount 
shipped was 143,500 barrels, of which 119,000 barrels are for the United 
Kingdom, against 120,000 barrels in the preceding week. The 
American visible supply by some weekly returns shows a small 
increase, by others a slight decrease, so that, as previously observed, 
the changes that have occurred do not lighten the adverse influence 
which heavy supplies have upon the markets, which continue dull 
and depressed. The American quotations are about 2 cents 
lower on the week. The Continental markets are lower 
in proportion, Liverpool was quoted 1d to 2d per cental lower to- 
day, which is also the decline for the week. akefield and other 
leading markets held to-day are 1s lower, and at Mark Lane a 
reduction of 6d to 1s is cited on English, and about the same on 
foreign, where sales occur. The cargo trade has moved in 
sympathy, and the limited business is at easier prices. Calcutta 
Club, on passage, has been sold at 36s, and December-January 
at 36s 6d; Californian, on passage, at 40s and 40s 44d ; American 
red winter, January-February, at 39s 6d; Chilian, off coast, at 
35s 6d; Varna, April-May, at 36s 9d, Continent; Dedeagatch, at 
38s 9d, Continent ; La Plata, at 37s, United Kingdom. There has 
been a quiet steady sale for American flour, at late low 
rates, and deliveries from waterside stores are well kept 
up. The top price of town flour has, however, been 
reduced 3s per sack, making 39s the present quotation. Grinding 
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barley on the spot has been fairly steady in value, though a slow 
sale, and during the last day or two more inquiry has taken place 
for cargoes. Beans and peas are not much altered. Maize on the 
spot is dull and weaker, but steadier forward. Arrival of oats 
moderate, and tendency rather more favourable at the close. 


The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 





| sevl~ve. 1800-91. | 1880-90. | Lss-9 


owts. owts owts. owta. 
Importe— Wheat (19 weeks to Jan. 2)..) 31 440,000) 24,440,400 22,910,223; 25,445,500 
Flour a ~ 6,408,806} 6,919,190) 6,857,494) 6,109,600 
$7,348,800) 30,359,500) 28,767,697) 31,555,000 
1,316,400, 805,600} 1,105,559) 1,283,000 
374,900 277,000 292,013 118,300 
++-| 39,540,100) 31,442,100; 30,165,269) 32,966,300 
152,000 86,000 90,363 93,000 
104,000 54,000 67,009 60,000 
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Total importe 20 weeks ..... 
Lees exporte—Wheat 
Fiour. 


SOOPER OCR Der eee ee eee eee EEE ESOR See eEeeeee 
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Sittin. 39,284,100) $1,302,100; $0,312,641) 32,813,300 
Add to this the estimated sales of 
home-grown wheat 17,210,000) 15,496,000] 14,168,000 








Average price of English whest, per) ee d | ed a: | 
INI siccctnteicctwscasasinnvncednee’ cennnine 38 2 32 8 30 1 8 2 











IR IU aacesicnnsavons<evinine goeciventens 8 3} 2 6 ll 6 lls 
| bushels. | bushels. | bushels. | bushels. 
“Teena in U.S. centres......... | 46,504,000) 25,519,000) $3,155,799) 37,498,000 
te] 


= in owta.. | 24,914,090) 13.671,000! 17,763,106) 20,090,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Jan. 9, 1892, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIBS SubLv. 





; AVBRAGB PRICKS. 











Wheat. | Barley. Oata. Wheat. Barley. Oata. 

1892. qrs beh | are bsh| qre beb ed ed ead 

Jan. 9...{ 48,261 5 | 106,350 2 13,396 4 36 2 29 2 20 6 

. Bac 28,739 6, 71,148 7 7,343 7 36 4 29 3 20 lu 
1891. 

Dec. 26.. 57,194 7 188,667 1 14,606 2 36 6 2 64 20 9 

19...; 65,244 1 | 157,744 4 15,805 2 86 10 20 6 214 

12, 80,641 1 | 200,115 7 2,304 4 | 37 10 80 1 a 67 

6...| $4,920 6 /| 213,738 3 187.5 1 33 11 30 «9 3 3 

1891...... | 65,424 6 | 112.05) 4 16,676 2 32 8 28 6 17 6 

BP icdcsces- 60,082 4) 94,*63 0 12,307 7 20 1 Si 56 18 4 

1889........| 41,150 2 | 81,796 3 7,263 5 3 62 26 «68 16 6 

1888........| 68,073 5} &8,000 5 7,352 5 Si 4 3 9 16 iL 





THE IRON AND COAL TRADES. 


There is little or no change to report in the iron trade. 

In the pig-iron trade of the North of England many are inclined 
to look more cheerfully into the near future, but little improvement 
is actually visible. At Newcastle the market continues dull, and 
prices are unchanged. No.3 G.M.B. Cleveland pig is offered at 
40s, delivered to the Tyne; but at this price itdrags. No. 4 foundry 
is comparatively firmer, at 39s, but grey forge remains dull at 38s 

er ton. 

In the Glasgow warrant market quotations yesterday (Friday) 
were; Scotch buyers, 47s cash; sellers, 47s 1d. 

Quietness still characterises the hematite pig-iron trade of the 
North-West, but quotations are very firm. Spiegeleisen is now at 
80s per ton net f.o.b. for 20 per cent. qualities. 

The manufactured iron trade is likewise unchanged. At New- 
castle iron for shipbuilding purposes is fairly steady. Ship plates 
are quoted £5 7s 6d; angles, £5 5s; and common bars, £5 10s. 
Steel is rather quiet at last week’s figures: Ship plates, £6 12s 6d ; 
and angles, £517s 6d per ton, quotations being, as usuak for de- 
livery to the Tyne, and less 2} per cent. discount. In Lancashire 
there has been rather more business in manufactured iron, but 
prices remain unchanged, bars averaging £6 to £6 2s 6d; sheets, 
£7 5s to £7 10s; for merchant qualities, to £7 15s ; and £8 for gal- 
vanising descriptions, with the usual extras for doubles; and hoops, 
£6 7s 6d for random, to £6 12s 6d for special cut lengths, delivered 
equal to Manchester or Liverpool. 

In the steel trade of the North-West, the mills are fairly well 
employed for the present. The recent transactions in heavy rails 
have been at £4 2s 6d per ton ; light rails are at £5 15s for 30lb to 
85lb sections, and colliery rails are upheld at £6. There is an easier 
tone in steel shipbuilding material. Ship plates“are at £6 2s 6d; 
angles at £5 153, and boiler-plates at £6 17s.6d.. Blooms are in fair 
enquiry at £4 2s 6d for ordinary qualities. Billets are only in 
limited request, and where bought in quantity can be obtained at 
£4 5s to £4 7s 6d. Slabs are in fair demand at £4 58 to £4 7s 6d. 
Hoops represent a fair but not brisk trade, being sold at £7 per 
ton, net f.o.b., at Liverpool. In the steel trade at Sheffield there 
is a stiff call for Bessemer and Siemens steel, and billets and slabs 
are realising from £6 for the former to £6 7s 6d per ton for the 
latter. In railway material requirements appear to be increasing. 

Shipbuilding in both the Scotch and the English yards is active. 

The coal trade at Newcastle is firmer. Best Northumberland steam 
ase in good demand at 10s to 10s 6d, but smalls are easier, though 
4s to 4s 6d is still quoted. Bunkers are more active, and show a wide 
range of prices—Ss to 10s—according to quality. Manufacturing 
descriptions are also in better demand, and gas are in very strong 
request, especially for immediate delivery, at 9s 6d perton. The 
demand for households continues strong. At the pit mouth in 























































NO 


90 THE ECONOMIST. [January 16, 1892. 


aera EL I LL 


cashi > - seconds, 10s 6d to 11s; and | steady at an advance of 7gd per 1b on last week’s Circular rates. In 

4 ne enue oe came and forge coals, 8s to | Brazilian the business has been limited, and is Pa reduced 
i 8s Gd; burgy, 6s to 6s 6d ; best slack, 5s to 5s 6d; medium qualities, ed per lb. Egyptian has been in good demand, but continues 
A 4s to 4s 6d; and common sorts, 3s to 3s 6d per ton. For shipment | freely offered at the quotations. In Peruvian and African the busi- 
I there is a fair trade doing generally, and prices are steady at about | ness is limited, without change to notice in values. East Indian is 
10s for the better qualities, and 9s 6d for common steam coals | In retail request, and generally {4d per lb lower. : 
delivered at the ports on the Mersey. ‘‘ Futures.”—The market opened dull, with a drooping tendency, 

Writing as to the foreign iron trade, Iron says :—‘ The iron trade | but ry improved, and with strong buying during the last 
7 in Austria-Hungary has experienced a further improvement ; | few days prices have considerab] advanced, the closing values being 
4 prices have a firmer tendency, and inquiries are coming to hand | 3-64d to 6-64d per lb higher than last Thursday’s Circular rates, 
| more freely. Engineers and railway-material manufacturers are The closing values are—Delivery: American, any port, I.m.c., Jan., 
) busy, and remunerative rates are obtained. Business on the | 4 1-644; Jan.-Feb., 4 1-64d; Feb.-March, 4 2-644; March-April, 
1 3elgian iron market continues yery poor. Quotations are depressed | 4 5-64d to 4 6-64d; April-May, 4 8-64d to 4 9-64; May-June, 4 
and unprofitable, and the demand is sluggish. In some quarters a 12 64d to 4 13-64d; June-July 4 15-64d to 4 16--64d ; July-August, 
very pessimistic view has been taken of the future of the iron trade | 4 18-64d to 4 19-644; August-Sept., 4 21-64 to 4 22-64d per Ib. 
in Belgium, it being alleged that the time is not far distant when The following transactions have taken place in Egyptian—LDelivery : 
iron works in that country will almost entirely be supplanted by F.G.F. (New Standard) Feb. 42d, April 5d per Ib. 
steel works, which are at present, especially in the Liége district, | The amcunt of cotton forwarded this week is 63,581 bales, and 
generally favourably situated. The past week on the French iron | actually exported 5,956 bales. The increase of stock this week is 
market has been one of complete stagnation, and prices in Paris 78,900 bales. The sales amount to 63,010 bales, of which 8,960 are 
have once more suffered a decline. Dulness is also the chief | on speculation, and 2,750 declared for export. 
characteristic of the German iron trade. There is no request for aE ES ee re 
either crude or finished iron, and prices of the las-tnamed product 
are again expected to undergo a reduction, as dissensions have 
arisen among the members of at least one of the leading syndi- 
cates. There is no alteration of note in the condition of the 
Spanish iron-ore market. With respect to the coal trade, the 
mineral is reported to be favourably situated in Austria-Hungary, 
to have a weaker tendency in Belgium and France, and to be ina 
poor condition in Germany. The strike of Styrian colliers is still 
proceeding. The American market is still irregular. Bessemer 
iron, muck bars, wire rods, and crop ends exhibit various degrees 
of improvement; but in steel rails, billets, and scrap iron there is 
less doing.” 
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MANCHESTER, January 14. 

The business offering in cloth during the week has been exceed- 
ingly small. Best shirtings and sheetings are firm under existing 
engagements, but for medium and common makes orders are rather 
urgently wanted. Fine and fancy Indian fabrics have sold to a 
moderate extent, at about previous figures. Higher reeds of 
printers fairly steady ; lower qualities somewhat irregular. Heavy 
goods, especially home trade and China sorts, have moved more 
freely, without change in prices. Export yarns have again been in 
very poor demand from all quarters, and although some business is 
reported for India, it was altogether unimportant. In cop yarns 
for home consumption sales have been light. Medium counts of 
twist do not show much change. Wefts easier, and occasionally 
some very low offers accepted. Bolton spinnings may be quoted a 
sixteenth per lb lower. Twofdlds also easier, but the demand even 
at the decline has been small. To-day, the renewal of activity in 
cotton, and the advance in prices of American descriptions, has 
considerably strengthened this market, and the weakness pre 











THE COTTON TRADE. 


LIVERPOOL, January 14. 
PRICES CURRENT. 








































































3 w Ee ll deeptedtes [Gannett riod viously prevalent appears for the present to have quite disappeared” 
= ill, the improvement has no much influence on buyers, and. 
| 3 g ‘eE| 1891, 1890, Still, the imp th t had much inft buy da 
Descriptions. | g | ¢ | £ ~a)eata Dear | the general trade going forward is by no means of an extensive 
8 Z| 3 Ba | x 3 32 = '¥ be & | character. Yarn quotations are raised ;4d to 4d per lb, though no 
Se a if oubt less wou aken by needy spinners. Cloth agents also 
3 (oO) Mo) a) me | 8 a sa ela Se) E | doubt | ld be taken by needy sp Cloth agents al 
danorionn ot : | $ { ‘12 ’ 2 | a \j @, = if c | A s worse to deal with, but there are no eager buyers, and frequently 
ea Island...per Db. | } }| eee | , i ¢ ’ 
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An increase of imports compared with the same date last year of ...bales 1,310 
A deutease o1 quantity taken for consumption of ... = 56,670 
A decrease of actual exnorte of .............0. esos | 12,560 
SR PRGTOIE NTNU BE, eps cncostnecetee apn etuhocaitin ese nqncenpueppeqnssqvomonevenicmsesbes , SOTAUD 
In speculation there is a decrease of 2,620 bales. 
The imports this week have amounted to 148,448 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 305,000 bales, against 210,000 bales 
_ at the corresponding period Jast year. 
The eotton market opened dull, with'considerable pressure to se, 
| and prices generally declined syd per Ib, but during the last two 
| days an improvement has taken place, and a good business has been 
| done at meinrene en Sea Island has been in limited demand ; 
|quotations are without chatge. American was dull and a 
in the early part of the week, and prices gave way fully yd per Ib. 
Yesterday, however, the tone became, firm, and the ms 


THE WOOL TRADE. 


The improvement hoped for in the English wool tradé does not 
make its appearance, and it is reported as impossible to get the 
slightest advance in price, whilst business is only of a hand to 
mouth character. 
ae eo alate een eon ‘anne recent slight improve- 

nt has disappointed ‘those o regarded it as the beginnin 
of better things, “December: was, in‘point of business dons, vane 
haps the best month of last ‘year in the yarn trade, although the 
prices ruling did not ‘admit of any profit. When the New Year 
opened it was expected that a further accession of trade would im- 
prove values. Instead of that thére has been a relapse. Prices 
are absolutely unchanged. They leave no margin to the spinner, 
And. the market closes | and solong as wool remains where it is, lower prices for yarns are 
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impossible. Whether the forthcoming London sales, which are to 
‘be unprecedently heavy, will show any weakness is, however, 
; doubtful. In the piece trade there is rather more business in fine 
; coatings for America, and there has been more inquiry for the 

Eastern trade. In the fancy dress trade something like stagnation 
. exists, owing to the uncertainty as to future fashions. 





Ba THE LEATHER TRADE 








4. The demand for leather is rather more active than of late, and a 


‘ fair‘general business is being done at full prices. Light English 
butts, dressing hides, calf skins, and English horse hides are the 
articles most wanted. The supplies are limited, and stocks of some 
goods are low, 





JUTE, FLAX, AND HEMP TRADE. 


The excitement in the Jute market continues, with large sales, 
andthe advance during the past fortnight amounts to at least £2. 
‘Scarcity in Calcutta through the short crop creates a feeling 
of uneasiness in Dundee, and the prices of goods are tending 
upwards. The highest sale of Jute, to arrive, there has been £21, 
RF square D, and two cargoes first Native, October-December, at 
£20. For Hamburg £19 15s to £21 latterly paid; rejections, 
December shipment to Dundee, £15. Reported sales, about 400,000 
bales. 

Flax arrives rather freely in Dundee, and the foreign markets are 
steady. At Riga the supplies have been considerable, and prices 
are without change. By telegram to-day, ‘‘ Complete thaw ; market 
unchanged.” 

Manila Hemp has declined about £1 10s from the recent highest 
point of the market, in consequence of very large receipts, viz., 

: 19,000 bales for the week ending January 9th. Fair quality, to 
arrive, has sold at £28 10s, January to March shipment, c.f. and i. 
terms, and for April to May 5s more paid. To-day the market is 
inactive. 

1,035 bales New Zealand, by auction, brought steady prices for 
*he better kinds at £20 15s to £23. Some fair Mauritius part sold 
at £21 15s per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day's Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR —Prices of Beet have fluctuated slightly. The speculative 
‘market is now dull, while the refiners do not take supplies at 
present rates. Thereis some increase of stock in Hamburg, through 
navigation not being impeded by frost. The estimate of pro- 
duction will probably be again modified, but prices forward are 
barely maintained. Nothing of interest has transpired in Cane- 
grown. The home trade have recently let their stocks get rather 
low. At auction, on Tuesday, 180 barrels 8,065 bags Demerara, 
chiefly crystallised, sold rather over valuations, from 17s 6d to 
19s ; also a few parcels privately. Syrups brought 12s 3d to 15s 6d ; 
fine yellow, 16s 3d. 1,538 bags Trinidad, 17s 6d to 18s for crystal- 
lised. In low sugarsthe business is limited. Refined has sold to a 
moderate extent, and Foreign continues plentiful. Fine French 
loaves and cubes are firm. 

Mauritius.—400 bags brown syrups have sold at 12s 9d. 

Java.—A steamer cargo of 2,800 tons sold for the United Kingdom. 
Price not reported. 

Beet.—The market opened firm, with a good demand, but since 
gave way, being now unsettled, after the recent high prices. German, 
88, January, 14s 9d ; February, 14s 9d to 14s 10d; March-April, 
15s to 15s 3d. 
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Refined.—There is a better supply of pieces, which have met 
ready buyers, at rather irregular rates. Yellow crystals sold at 17s 
to 17s 9d. Stoved goods quiet at the improvement last quoted, Fine 
French loaves and cubes steady. The former sold at 18s 6d, f.o.b., for 
Say’s shipment during the next three months. Latest sales in 
Russian crystals reported at 16s to 16s 14d, f.o.b.; French, 17s; 
extra, 17s 6d, c.f. andi. Foreign granulated steady. 

RUM.—The stock of Demerarais further increased, but remains 
below average. During the week about 1,500 puncheons have sold 
at lower rates, from Is 9d to 1s 10d, with a few fineat Is 1lld to 
1s 114d per proof gallon. No business reported in Jamaica. 

cocoa.—A better supply of West India has led to more demand. 
At auction, on Tuesday, 3,177 bags Grenada all sold at full to 
rather higher rates: ordinary to fair, 54s 6d to 58s ;.good to fine, 
59s to 65s. Exporters were buyers. 795 bags Trinidad three-fourths 
sold at full rates. Of other West India, 924 bags various kinds, 
ranged from 50s to 60s. No change in Foreign. 569 bags Bahia were 
chiefly bought in. A few good sold at 58s. 214 bags other kinds 
withdrawn. 93 bags Guayaquil sold at 67s for ordinary Ariba. 

COFFEE.—:There has not been any further change in the position 
of the market, the tone of which remains quiet. Jamaica has sold 
rather over the depressed rates of last week. Central American 
went with irregularity. A few packagss of fine colory Ceylon 
realised very high rates. By auction, 75 casks 10 barrels 12 bags 
sold as follows: colory middling, 105s to 107s; bold, 112s 6d to 116s, 
one lot, 118s 6d; greyish and low grown 100s to 106s. 534 bags 
African were bought in. 1 cask 240 barrels 186 bags Jamaica sold 
at 78s 6d to 87s 6d for low and ordinary to fine ordinary greenish ; 
fine colory, 104s to 107s 6d. 484 bags Central American; New 
Granada at 101s to 105s for colory ; 95s to 100s for pale to middling ; 
Guatimala, middling, 99s to 100s; small, 93s to 94s. 1,507 bags 
Brazil, part sold: Santos, 64s 6d to 72s 6d ; good to fine, 73s 6d to 79s ; 
low Rio “without reserve,” 58s per cwt, quay terins. 40 bags St 
Domingo bought at 79s 6d forlow mixed. The stocks on the Conti- 
nent are beginning to increase, but are still ata very low ebb. Brazil 
receipts exceed the previous season’s by about one million bags, 
Landed in London last week 1,140 tons, a large proportion being 
Brazil, and the total delivered amounting to 425 tons. 


Estimated Stock in the chief porte of Europe on December 31. 
1891. 1890. 1889. 1888, 1887. 


1886. 1885. 
45,509 ... 62,000 .. 81,000 ... 79,000 ... 120,500 ... 125,000 ... 138,u00 


Closing Prices at this Afternoon’s Call. 
Jan. Feb. Mar. rey May June. Jly-Aug.Sep-Oct 
«. 50/8 ... 54/6 ... 54/6 ... 53/6 .. 53/3 
Santos good ..... 67/9 ... 67/9 ... 63/3 ... 63/5 ... 61/0 ... 61/0 ... 59/6 


TEA.—Thequantity of Indian brought to public sale has again been 
very large,and rather over that of the previous week,viz., 49,300 pack- 
ages. Teas under 7d or 74d ; especially pekoes, show a further decline, 
Fine and choice grades realise extreme rates. Quotations are 
reduced in accordance. The supply of Ceylon passed through the 
catalogues has been 24,837 packages, which went well, with about the 
same resultsin many cases. Dealers pay high prices for good to fine 
descriptions, and the large quantity sold every week denotes the 
extraordinary progress of consumption, 574 packages Java have 
been sold. Common kinds of China are firm, selling at 53d to 53d, 
but some of the better class went cheaper, notwithstanding the small 
stock. New makes and scented capers showed irregularity. Total 
quantity printed, 19,736 packages. 

RICE.—The market has been firm, but is afterwards quiet. Latest 
sales are a cargo of 2,500 tons, per sailer, March to May, at 
8s for Rangoon, with the option of Bassein, at 7s 104d, open 
charter, and a steamer cargo of 3,500 tons Necrancie, March-April, 
at 7s 9d for Marseilles. To-day the market is steady. A steamer 
cargo of 5,500 tons, Bassein, March, sold at about 8s, quay terms, 
Liverpool. 


a atasn 


Business in London cleaned rice is generally rather 


* slow. 
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92 THE ECONOMIST. 





$aGO0.—The market is very dull, and 120 bags fine small part 
sold at 15s 9d per cwt. 

SAGO FLOUR.—150 tons Sarawak sold, to arrive, December-Feb- 
ruary shipment, at lls to 11s 44d, c, f. and i. 

TAPIOCA.—The market remains flat. Of 920 bags pearl, by 
auction, 200 bags fine medium bought at 16s 6d. Seed bought in at 
148 6d; fine bullet at 17s 6d per cwt. 1,102 bags Singapore flake 
were chiefly taken in, a few good selling at 1}4d per lb, 481 bags 
Penang taken in. 

BLACK PEPPER.—About 350 tons Singapore sold to arrive at easier 
rates, latterly at 34d, to a shade over, for January-March shipment. 
On the spot the market is dull. 261 bags Lampong, by auction, 
were bought in. 

WHITE PEPPER.—The stock has again increased, and the mar- 
ket is lower. A few sales reported for arrival. Penang, Feb- 
ruary to March shipment, 5gd; Singapore, 6d to 64d. On the 
spot Penang sold at 54d. At auction, 66 bags of the latter part sold 
at 53d. 250 bags Siam held above the value. Of 263 bags Singapore 
a small portion realised 63d; one lot good, 63d per lb. 


NUTMEGS.—At the weekly sales 40 cases Penang half sold at rather 
lower rates: 110’s, 2s 6d; 77’s, 2s 10d; mouldy in proportion; 
shrivelled, 1s 64d tols 10d. 90 boxes sound, &5’s and 79’s, 23 8d. 
24 cases Dutch limed, 28 6d to 2s 11d. 37 packages West India, 
2s 1d to 2s &d per Ib for home sorts. 






Commercial Cimes.—Cieekip rice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 















































LONDON, Farivar. DRUGS—{Con.) eds @ | METALS—B co ° 
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ate ves ten i 4 eS souk 3 anila — 3rd — 710 1010 
Bulphate per ton£10 0 0 © | Jute, good to tine .. 19 © 21 10 | Butter—Corkpercwb 0 0 0 0 Maccassar ce 
Precipitate .. perib 3 1 0 0 Low to fair........ 1610 18 10 Friesland frah,fnst120 © 124 0 Sydney .. £710 £9 15 Piee Pine Piecks 8 10 13 19 
Bal-Acetos.... perib 0 6 v 6%} Ooir Yarn, gd.to fine 21 0 40 vu CPBCY ......-s000% 99 9102 0 W. Australian .... £515 £1 C Dntacdck,40ft.3in.10 0 24 0 
oot demmonias pt ae. % : aoe +. 1210 20 0 aware ° 0 Reombay ..........43 15 £5 10 | Staves—Balticy milleléy 0 206 @ 
&Co ‘ mer secereces 0 
Oryetals, ex ship 4339 00 | BeledBaeMy o EEE arnt 200 00 Bole We Tadia ce ups 12 6 18 9 | TOBACCO— 
Caustic, London.. 10 10 11 0 R. Grande ...... 0 4 © 44} Continental +» 62 0 56 0 tallised ’ 16 6 19 6 duty 3s 2d Iba d 
Ash...; ver degree 9 9 0 12] Australian ..-.. 0 3) 0 34 | Hams, York $3 0113 0 | Porto Kico, Grocery 0 0 ‘0 w | Odio pet Ruan 43 3¢ 
vanekwaan nas seterecevees i ogee v a 
so tnalineth -00 00 Dy B A. & i V7. 0 6 0 & | Lard—Waterfordana Mauritiuecrysialiised 16 6 17 8 viegls —— os 00 
Bulphate Quinine = == = | © dape..... oe O04 07 Limerick bladder 60 0 61 0 — Grainy... 15 0 16 6 | Kentucky leat 008 0 9 
oward and Son's Chins". -2 0 & 0 7 | Qorkand Belfastdo 64 © 60 0 | Syrups, low to gd yel13 6 16 0 — — stript.... 0 3% 9 3 
SEWN. .c0o 8S 26 Zanzibar ........ 0 2 0 6 Ferkinandkeg,[rish48 0 64 0 Low to good brown 12 0 13 0 | Negrohead—duty 46 1 1 2 6 
© bulk ..... ~ Sea S itd Mauritius 0 3 0 3} American and Can. 0 0 0 0 I, Accra ...... 14 0 16 0 Columbian leat ; 
Bremch.....--s.0 © @ 0 0 sess 0 2) 0 33 | Pork—Amer, & Oana- Low to good brown 0 0 0 0 duty 3/2 perlb 0 3) 0 6 
= mik.. © 10 © 10% eet ae, 08 67 dian, perbl ..... + © © © O | Penang, Gr. and crys.16 © 17 0 |Havanna .......... 16 6 0 
Walphate ¢ pper pin 14 6 £14 15 non eindis a a er nO ean ok i Native brown ....11 3 0 0 | Cigars,bnd.dutyé 8 0 35 0 
se eesesece sh p.cwt seserece 0 
urflour’...-., 9 0 11 0 |INDIA-RUBBER penis, °° |Oneese—Kdam, new 68 0 62 0 | Jaguery, Canc... 3) 912 3 | TUMP'NTINE,pewt % 3 25 6 
Conte Ene. ple 2 8 © © | Para, fine ‘ > 228 American, new.... 54 0 66 0 Manila ‘superior 0 0 0 0 | WOOL—En ish—per f 240 Ib 
aera » Mozambique ........ 0 0 2 1 UGB -ssererereee 0 62 0| Lowbrown ..... -11 0 11 6 | Fleecess. ahgseelt 0418 0 
\* sevece © 20 © INDIGO — per Ib— Gruyere .......... @ 0 © 0 | Siam and Chinawhite 0 0 0 0 Half-bred hoggs 10 0 10 10 
HINEAL— consuming kinds RICE—Kangoon wo arr, w to good ye'low0 0 0 0 —  wethers 10 0 10 0 
fesilversperlbO 11 1 1 Bengal, good tonne 46 5 9 cpmehts...pewt 7 9 8 3 w to good brown ® 0 0 0 Kent fleeces 910 10 0 
Black ........... . 01134) Mid.’to mid. 4 3 4 4 | Bengalwhtonthesptid 3 13 6 | Java, grey aud whiteo 0 0 0 Bth. Down ewer 
Sor tUN—See Weekly B p., Livpi Low togd. ordury. 2 9 4 0 Do, yellow ........ 7 6 9 6 | Syrups ............. -00 00 and wethers — 1010 13 0 
RUGS — Moirsa, Volos 8 8S 8 | Madras .......0..5. 6 0 0 0 l, brown ..... 00 00 Leicester do ..:. 9 0 910 
AGereyensa is Nae We" N°S | waeategccaia ss $"2 443 [Rost Amerceom so 80 [Meee n ¢ HS [Weenie 1 $y 4 
. ne See erereteee pa, 
Aniseed, China, atar 95 0 87 0 | Ordinary tomid... 3 u : 7 ME ck eccandensh ie On : Java afloat Seips esas 16 6 8 3 Bcoured good i 54 t é 
Boon, ruperib 6 0 06 6 SAGO -—Pearl..pcwt 13 0 16 0 Ouba, Centrifugal. 15 6 15 9 Scoured average.. 1 3) 1 4 
Capivi .....seree LIL 2 0 THER—per Ib flour ..........13 0 13 Fr togdMuscovde 14 0 14 6 | Greney avr. to fair 010 1 1 
Calisaya ss 1 8 8G Hides 30°45 b 010 1 4 | SHRLLAC—per ows 9 | Barina>—London N. 8 Wales, ed. 
year «Oe 16 buttei4 260 Ol 62 4 os ss ancl 0 168 6 Titlers ....... 9 6 00 Grayevenge 3 hb 8 
Came. de oor tosine ¢ do = 12 291] Second ..........99 0 93 0 Cubes, No.1 ...... 21 0 21 6 8. Aus., Greasy avr. 0 6 ‘2 
na Fs cz Su, tas 2 9 1 6 | Garnet, in 2. a corece 20 0 Ww 6 N.Zea.Scouredavr 1 3 1 
atharides..per ib. 1 0 3 6 |G &ols 36 yf S | Date. ese “uc $8 8 dered sup. 1 a 
or-oil, seconds... © 25 9 $4 aS eu 14 Low to um .. 390 0 99 o | Grystals ......... -17 8 WO pees oe 
Benjmn, Bum Pn om i : : ‘ Sdekiae, Ham ...... 90 0 93 0 |e ironpeodh - 14 3 a $ a “- 8 8, 0 
° et Ete) hg A iat eeeee ** 
Olibatvom teen .* 0 do 8 109 2 0 1 9 | Bengal—Surdah plb 0 0 0 o | CBUSHED—f.0.b. in Holland Natal—Scouredavr 1 1 1 2 
. 0 0 70 ; Hides...... 0  ) 1 3 Cossimbuzar leapt ae e 0 Superior, bage fees 7 1 00 Srcane aveange - @ at 0 7 
73 80 A Hides --:--- O11 1 6 | Goustes ......... 00 0 0 — R38. supr. .." 17 7h 0 0 s.—Greasy 
fae on re 1 3 | Jungypoor&Gomelv 0 © 9 9 | French ioaves, f.ob. 18 3 18 6 Vic., tosupr 11 1 3 
62 0 1% 0 Bast india. o's 110 ane tii : ® alg, Ho.} eit. mi - : ~_ Medium 0 ’ oat 
eee 8 ol) 
M6 |Zotenteineas 5 5 31 a ae 
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MACE has been dull and lower for common kinds, 10 cases enene 
included very ordinary slightly mouldy, 231d to 2s 2d. 12 cases wil 
Bombay, part sold at 10d to 103d per Ib. ‘ 

GINGER.—At yesterday’s sales 42 cases 181 bags Cochin went as 
follows: small and ends, 37s ; small, part cut, 45s 6d; bold, 83s 6d 
to 87s 6d. 82 barrels Jamaica part sold at 51s to 73s per cwt. 

CLOVES.—Business has been done in Zanzibar down to 3d for 
cash, showing a further decline, and the stock here is very large. 
769 bales, by auction, were chiefly bought in. 2 bales very good 
brought 34d per lb ; 50 bags low Amboyna, 44d per Ib. 

PIMENTO is firm, and rather dearer. 939 bags, by auction, yester- 
day went at 24d to 2d per Jb for ordinary to good. 

FRUIT.—There is not any movement of interest to report. 
Currants remain inactive: Provincial,17s to 18s 6d. Raisins are. 
without change, and the market steady. 

INDIGO.—The market remains dull. 
strong. 

DRYSALTERY GOODS.—Nothing has sold by auction to affect the 
markets. Gambier is lower, with sales of 400 tons, to arrive, at 
19s 103d to 20s, January to March shipments. 


NITRATE SODA has been firmer, with some increase of demand. 


Quotation on the spot, 9s 3d to 9s 44d, and a near cargo sold at the 
latter price. 


Calcutta advices are 


(Continued on page 96. ) 
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London Stock Markets Price Current. 


BRITISH FUNDS, &c. CORPORATION BONDS8.—Con. 








FOREIGN &TOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 

















































































Dividends \Closing} —— tess ’ “pit. | Scled 
Due. | Name. | Prices. aa dends £5! 4 Name. fi 
Jan. July..ow % %, red +100 2 Name, iu we Gate Divi. ae Brow Name. — due. | Se, Ba 
% 1 until 1908, = Prices. i se eet tae cen 
cone | Se ecrad |e || ———| uae % 
. or Acct. Fe oe May Nov.| .. | .. | Belgian 1874.. a) 
Bo 11349, red: 1008 oss: le Otago Harbour Board........|.. | 99101 % | % | Jan. July| :: | 2. |DuchGreaex. 
Do... 24. %, red. 1906 ..........| 93 | goron | Qrtrly | 1 ae tine Er. *" | s2guilders,. 93) 77 9 
Do... Local Loans Stk. ae. ses con vila Aras tabetvigets OB oe | ernal Ln. 33 8 Quarterly eo | Piss Bentesstlioub 6 
Feb. Aug a nnts. 1 Ted hea Tel) 13 1681 pIIIE yom! ge 9 | Ja. Jly.) .. | Dec. | Do 1886-7. ree marterly :| Do do 3| 94 6 
Mar. Se pt Bxchqu uer B: as Mar. 23 ‘sep fsplg Port Elizabeth ‘* Wate works’; .. \104 6 | Qrtrly. | Pur orbwg Funes, Loan an. July *. Pur fielien ex. 26f 6 89 9 
June Des | une, 24% ......-. \38p S8Dl> tort Louis ee * cee Gold Bonds 6 | 55 7 jJan. July) :. jan Con. 4 104 6 
Abit Oct: canada tat. BEhos s |¢ St boule Oly eon “18is 1096 | Qrtzly | Sb |P.orD. Brasiian Gold | 1 & <4] peg U8. “Fund. 180i $4) “ 
: 6 Timaru Harbour Board Debs. 1914) 8 4 Vice joe! ¥ 
Oct..) Do 2 papeeeee uo | 5 3 Weare Bi N Z) Harb. Bd.../1905| 80 5 JneDos : P.orD. pe. 5 tase i) oe oo | ee |*tisinte eeees 6 | 28 32 
.| Do Bonds iid. | & E208 11 |4 ‘Westport (N.Z.)Harbour Bd.. i925 ge10t | Apl.Oct) 1, |. | Do wee 5. $ ear 2) (232) eee 
Abril oat. Do pode e.. 3 itor Mt Alithe above bonds are £100 each, with Qrtrly.| 1 |P.orD.;BuenosAyres, rey | BS. Ce erte, #0 4 
Feb. — “mrerkton Gta. $i eae” ‘105 10 ~~ yy a xt, rn A 1 Oct) 1 |*Sept. gens es 31 
April Oct..'Bank of England Stock 341, 4 Clty and 4 Louis City Bonds £200. Fb.Aug! 1 | Nov. ‘Bulgarian, x86 | 84 RAILWAYS, 


Quarter], Ind aioe * pen. 1931 j2088 ¢ 
Do Do8 sf red. 1948) 95 


Feb. Aug.. ‘Ineo of of Man 8 4% Debs..' 99 1wi'| COLONIAL & PROVINCIAL 


iP.orD.| Do 1886 91 











GOVERNMENT SOOURETINE. Ja. JI P.orD | Do 1887 .... 44, 91 3 | Present * Sie 
CORPORATION STOCKS. * oF *M Do Gold, *80 4:| 91 - 
_(United Kingdom.) [Ree Fb. Aus | tneseser-A #1104 6 | Amount Name. ra 


| ‘Chinese ser. 43 104 
Present | Dividend Name. -lctome |104 
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i | 
, | March, 18066 - 
Amount | \Prices arc 
oenene £ | 4 | IneDec| 1 |Apl.'91) Do Redeem. | 2,608,027, Do Def. Ord. No.1....| 354 
| | its J & July Beth. Col. . 1807 | \121 4 vel Mot! appa. |, Sune es 43] 23 3 | 438,266 Cornwall Mineral Govt | 10 a 
16,964,326 Metro Can, Stock a. & July|B ujana. + . “79) Not) a pin bian 240,799 East London Cons....... | whleg 
: 6 Oct. . 100/110 21 | 60000 Ap. & Oct. Can. Dom. Riy oe ay Ny} 1 t. Cordova, Prv. 2,642,000 Furness, Con. Ord....... j ot! . 
10,856,000} Do 3 % } Stock*”. 3 (100301 32 BR. wceues 6 |110 12 of, red. 1919 4 ° = 4,927,920 Glasgow &8.W.Ord.Cong 101 3 
763,400|Com. o “Sewers (City | 4,966,700 My & Nov.) Do 1904-6-6-8 4 1106 Ja. Jiy.| 1 12,572,-5u Great Eastern Ord....... | Guggv) 
of London), 1906..* 34:100/100 2 |7,033,300 My & Nov.| Do Insc. Stk 4 |105 Ja. Jly.| 1 1898 | 7 ‘a 6 68 iC | 920,133 Great North of Scotland | Ti & 
2,000,200 Cor. of Ln. Bas. 06-8" 3 100! Oo 2 aTa4.000 Ja. reer ae Een Red. 6%, | : Ja. Jly.| 1 1898 | Do" B 62 4 8,163,387 Great Northern Con..... 109 11 
241,500} Bonds, 1912" ...... 8 N00} 98100 910 ...... 4 105 cd °| : 1,159,275, DoAy Arecv. no diy. || 77 9 
949,900/ Debentures ...... 34,100;100 2 [3,709,136 Ja. & July| Do Insc. 1910 4 (106 Cp. ‘68\n’ne| .. |Reaador sereee | 27418}; 1,189,275! Do B\ untiley is pd BE 167 Tu 
8,650,000/Brm'ham Corp. 1946* at 100 109 10 | 487,00 Jne.& Dec. ; Do Dbentrs, u'ne | rnts 20,3.0,(00 Great Westu., Con, Ord. 161 ui 


33101 2,006,148 Highland, Ord Con, 


1,197,246] Do do, 1947*.. 3. |100 994100) May Nv) 8us\p'd- a Unifd. 4 | 54) 


Apl. Oct Jully "85 ov. Pref. 5 | &8 99 
—" Do Ins. Stk. 83 6 


| 909-34 
. 4612,200 Jne.& Dec.) DodoInse.8k 34 101 


iia dil eaten Ede] Donets a" 108 8,284,01: Lull, Barusiey, &c,, Shs,| 332 9 
a t ’ 


16,740,905 Lancashire & orks. Con, | iy10" il 


870,680| Blackburn Irred.8tk 3 100 
604,500/Brigtn Cor. Red. 1946* 3/100 
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| 
1,702,012 |Bristol Corp. Deb. Stk ; |100,107 § [3,330,400 Ja, & July; Do Insc. red., 7 JneDec| Par orbive| DoStateDom 5 ae > 2 2,547,460 Lond., Brighton,&e. Ord,'160 2 
800,000/Cardiff Stock, 1936*.. 3$/100/1083 9 | 1910-35 .... 4 1105 7 | Apl.Oct) .. aa Do Daira....4 | 932 4); 947 6,270, Do Pf Dfreev-nodiv. {101 3 
404,419|Croydon Corp. Ired.* 3 /100 at 8i|3.399, 700\Ja. & July! Do red. 1938. ri 193 6 | Ja. Jly.| 1 Dec. |EntreRios,'86 6 | 25 36 | 2,476,270) Do Df t untileZia pat} | 165 5! 
600,000 Hull Cor. Stk., 1943* 3 100/108 g | 122,300 Apr.& Oct. ‘Cape, 1900. . - | Ja. Jly.| 1 Dec. | Do Cut. Rly. 6 | 39 44 393,308 Do Con, Rights Certa...| 76 8 
2,303,150 Leeds Corp. Bik. 1927 4 100/113 16 {1,434,100 Abr. & Oct.| Dol, drawgs 4 106 7 | 11.949 282 Lond.Chataw & Dov. Arb. 19}i 
1,067,304 3}/100/104 6 616,100 Jne & Dec.| Do 1879...... 103 5 | Ja. Jiy.| # | Dec. (Greek, 1881 .. 5 74 6 | 38,241,229 Loud &N.-Western,Cons, 175} "4 
1,317,426 Lite Co ated ots aie 06 J 478,400 ine & Dec. pe =. “ae ‘ fo : da. aly -- | Dec, po me ---- a oy Luis, Ass Lond. 48. Western, ,Cons, 164 6 
»566,350) Li 1 11412 ‘ e ‘0 *t} - o Rentes.. 4 | 3,360 Lou & ui4 
Lees _ ester Corp |100 ius 5 |2,387,800,Jne& Dec.) Do Insc. 1923 4 (106 7 Sue Dec} . May | Do'w(P.Lar) 5 | 70 4 | 1, 169,73 Man. ‘shel. Linc Ord. “h 4 
100,000 Middlesbrough S$ 4 beet 106 8 | 7#7,800.Jne& Dec.| Do 10-40 Deb, 6 (102 4 | Ja. Jly. Purlorbwg! Do Monopiy. 4 | 5? 6 211,330 Do Pfy Df'rec, no div. Ml oe 
ee 34)1001103 5 8,701,806 Jne & Dec. Dorr Gos tens too y Ja. Jly.| & |P.orD.Guatemala ..4 | 42 4 ,161,.99 we Dt bom ldzis paPi} ait a 
} UY pr.& Oc ns. Iuc 4,347 Mersey, full 
bezs0 penne — pane 3 100/107 9 | 179, 100\ May&Nov, Ceylon ...... 44102 4} Ta. Jly.| .. 1896 |Hawalian ..6 | 93 8 q.sstnse Metrapolitas ee en | g94 9 
894,120 Do Sa Se esapeens 100/109 3 731,400 Feb. & Aug) Do .......... 4 102 41 Gp, ¥ Not} appld. Honduras,’ 67 10) 20b144]  Sa4v.v1d) Do Surplus Land Stk. ., 74) 63 
2,800,000'Notting. Corp. Stk. - 5 (100) 97 133,600, Mara Sept! Fijian Gv. Deb i} 100 2) Op. °73) Not| appid.| Do 1870 ....10) 10,14 2,250,000 metpopelion Dist. Ord.) 305 1 
704,000  Portamouth orp. 3 3 {oo x7} i. ae eles: 20S. Pamales.. cmd . = : Ja. Jly. a'ne| oe Eee arian aa 90} 1: a. ase atl Midland, Consol. Ord. ‘ot 3a 
861 Wy BDO . nee eeaes | YY) en i 52s Nort t I» 
$17,061 Sheffield 1808, Red. 34/100 101 3 40,700.Ja, & July \Sanitoba, 2010 6 jie “ IneDec| 1 (P.orD. Bellen (Sard) «| 90102 sebsats 2a Oudinary ike roe : M 
b} y 6 * e u aurits, | Dhecececee 252, 80 t tast 7” . 
31H 430 bo <A = 3 31:01 98 6 | 66,000 May& Nov, Doi7, Skg.Fd 44,102 4 | Ja. Jly.| .. | *Dec. | Dolrrig. Gtd 6 [101 10 Zuo North one Gas. ais 
280,440) |S'thampt'n Corp. 1945 3 \100 4 ; ae lg td Natal” Db 4 i : Ja. Jiy.| .. | “Dec. | Do weet Bee 5 | 88 90 ee durch Statford., Con.....\124 6 
1908 43,100; 1 ar& Sep |Natal........ rema 8,534 Rhymuey................ 
oer aee ceedaen Btk.. *% Hoo! a &4] 100,800, | Maya New.| Do Debs. 1926 4 103 6 | Ja. Jly.| 2 | *Apr. Japan, 1873..7 160 & | 102 34) Shropahire Walon .:°°’ ae ~ 
117,000|Weym th Regis, 1918" 3 |100) #4 : 211,800 May&Nov.| Do 10-40 .... 6 102 4 | 662,204 Somerset aud Dorset ....| .. .. 
167 _ Biiee winder Co red. 1918 3) |1001 95 271,181 May&Noy.| DoCons. Inac 4 1164 6 | Qrtrly. |\Mexican, 18886 | 8&3 4 | 3,07 1,780 South-Eastern, Ord. ....\,18 2: 
630'Wolverkmptn Corp* 34100 168 10 aden theiaoe.b Ost. N. Branswick 4 (105 7 xv. 'S Qty or Pur) oo ee | i - : Sieeiee| - ef Df. ree. » oe. 13 . 
a . . , . un | SA 
* Free of Stamp Duty. | ei cane 6 | tees Apl Oxi! .. P.orD. |Norwegn. 1880 4 i101 3 4,442,600 Taff Vale tock oaks yy Hy 
Ja.& Sly. ‘New 8. Wales May Nv PurlorDwg! Do 1886 .... 34) 9 7 
i CORPORATION BONDS. 5,429, ewe cn 6 | 99102 | Ja, Jiy.} ee | *July \Orange Free | 
4 Colonial aF ii ) are. Dot sseatoises 6 |l0v 10 State ...... 6 1102 Line Lease F 
a (Colonial an oreign. to.20 Je y Do2/ drawgs 6 m : Ja Jiy.| 3 os |paraguay, 86 | 38 33 a3]. 4 8 as D at Fixep KRNTe Le. 
; ’ a. ly| Do 1908-10 .. 4 A ee ort 3 | $0g 2 | on — 
| Sma BJO | Be a ee oeclaoe| (Rain, 10m g [10 1 | tesing [Qlong 
5 ’ a. & Ju nscr AplOct/n’ne| .. ussian, ; \ 
& i Name, us clome Yesoon Apr. & Oct Do Insc Inscribed 3 | 964 6i| J 2 y i “Aug | Do 1866 44 we Name. | Companies. F cices, 
; ar& Sept) Do is]8...... Ma 1h | preh’s| Do 1860 .-.” 3 Birkenhead ............ NWa’ 
‘ 4 ee | arene O. & July, IN. Zeaind, 1914 $ ‘108 1 Qrérly, c Jan. | DoCons.R.R. | 92 3 London at and Blackwall Gt Basta. 138 40 40 
i % i ey Bo Cons... = an rtrl Jan ier * - v2 3 weet f eee eeeweereee! De.. eeeeee is 4 
* ec | MO 1SVIL....- . ** oe ® . | 
; 6 are ores aie i Ab a oBdse. 4H 108 > rely, |<: | Mar. “ Goid, ‘ | gt 3| Rallvay & Canals Gt. Northn. 129 31 
q cove varter 8 C.1s0% 6 | ng. Scrip 4 | 
: , a of papier Cory -.: a “ref - 7aooi25| Maya Nov. reine peer) & 108 : May Nv a oits. | | Potmte. -Bly.)4 | ¥l 3 “Oi Heot Ohare. La waow m 
4 : ay& Nov. |Que Tov us 0, OV 6 | -- -- a 
' § | Boston (U.8.) Bterling. ent ialicae 7 | $3200) MaybNov.| Do 190...... a o 61 F Hay Ne| Pur ope Banta FE,AS4 6 % % |—___— oe 
sececececes 69, a. & Ju 0 1919...... a est Coly, | 
) 6 lity af Aichi” ox A,“ seals § Jae Quecasiaad, | ats ca sat Sa er 
a a & vuly ‘Queensland, Ja. Siy.| -- ec, Santa Fe an anand oni 
6 Debentures, 1883........'1934)107 9) = j; ~ ~~ "| "4896 4... 105 9 sta. Riy. 6 - 34 { 
6 |City of Brisbane Bae. ¥ Deis.) 1801] npos.seolsa.& duiy| Devan’. Siiet S . | Dec. ispaniah. 7.9 | +» -» | Zzeoume a ‘Price 
: 6 (City of Buenos Ayres Debs. ..| .. | 38 43 |10806900,Ja. & July| DoIn. 1916-3 4 103% 44 = as 1h | Dec. | uick- ‘| 
' é Sits of Christchurch iN, 2.) °. 1936! 10 3 | #43800 Ja & July ane 6 |,00 6 silver) as er 2 | a % | 
eee 6 (100 3 pet. n’ne|_.. 0 onds 4 3 
i 6 |City of Dunedin, Debs. ...... - 1926/18 20 | 604,700'Ja. & July| Do 1901-18 .. 6 (108 28 ly. : els -D.|Swedish 1878 4 {101 3 a Bescon & Mevnge @ . coud = | 3 
6 Redeemable ........- +++/1906/1€9 11 | 940,000, Ja. & July| Do 1911-1920.. 6 100 i6 tise "* |'sJan, | Do 1680 ....4 102 4 8,002'630 O ? inate evel 12s a! 
’ 6 Do Consolidated .......... 1908|107 9 T 766,700, Ja. & July Do 1894-1916.. 4/101 3 pore ana ieee * % : ie go 
6 |City of Hobart Town Gtd. ./1918/109 i4 200,000) Ja. & July} Do1929...... 4 1103 6 ApL Oct 4 *July. Turkish 1864, 304°704 Rast & Mictnnd ees iy Ww 
6 ew A London (Ont,) 1st Pref 1893/00 : 1,366,300 Apr.& Oct.| Do 1916...... 4/102 6 p. Trbte 10! 3 hey ee ooo ae “4 a ie 1: 
ge Rr clei Fn AR Ed, ag). eet) Ree eet) Ba Bade Pt 
oe oF 4° Gay SS er, Se ee le 
| “ oper mont eravitig: O03 1) qpfiBnelMaraNor.straite Betta. 4) --.;'| Marsep| <: |. Do Souyertet au 4 enaset) Do Sra charge »..... 4]: 
treal, A wd sata. 4 eT eeGs! 443 gg] 172,920) Do Guaranteed ...... 
: 6 | Do of 1874........-.+.-++++ [2 flea 4 you Jak 3 Do 1895-1901. 6 100 16 | MarSep| ..| .. | Do Series “B™| 264 64| , 260,000! , Do Whitech. Extn.Gd. s&s nes 
} . oe case aaa sesesers . = @ [1,900,000 Ja. & July Do 1908. ..... 4 10: 3] MarSep| -.| -. | Do Series “Cc” Ie 16] $'9611437 Glasgow & Wests... 4 eS 
|g ytownpaarnepnee shes 00 3 |11900,000iJ. & July | Do 1966 Loan 4 (108 3 | ee | °* Prciisel Doce restos} e** 18,098,883 Great Eastern ........: 4! 
iS lt -pigamensuigeatsactantheasne ae peerees taare Bove rinidad -.-- 6 103 & | Ja Sy.) -. |Prehse) Do 6% Customs) 12,123,469 Great Northern. : 
$ lotty of Providence Coup. Ba 1506] 104, lator Je. & July Victorias taet 4 ot 31. |. | .. |(0.8iLoalena,” Sorel! De cnn esc al 
6 Bio ts 1a0a| o8100 [fSporooo ge & suly Do 004 n {lies ¢ | May Petes og § labo 2 | Beshess| , Do : 6 
' Ja. uly | Do 1904..... Vi ee oe loom 
6 Of 1873 «+. ++ 000eeeeeereee 1808) 98100 | "738,000|Ja. & July| DoRly.Ln."si 4103 6 | Ja Jiy.| 2. | 2 | Do......19006 |1C4 6 ee Lancashire & Yorks... - ae 
' 6 | Do of 1876......-....++4+. --|19065|1 g |%271,100/Ja. & July) Do Insc. Stk. 4 i1e2h 3i} Ja. Jly.| .. | «2 | Do. ....18916 +s | 3,306,239 London, Brighton, ac. 4 lize 31 
} 6 | Do of 1878...... ceeeeee ee ee (1908 1s 2 |, 765:000| Apr. & Oct.) Do Lins 1882-8 4/103 6 | Ja. Jiy.| . Do..... 1896 6 |100 “2 4,676,922| Vo Perpetual ....... 44142 4 
i 4 |City of Rome Guaranteed...) .. 40 60 |2220,000\Apr. & Oct | Do Insc. Stk. 4 4 6 | Qrtrly | “§ | Jan. Urageey Unte 6,617,202 Loud., C oo Arb. 44136 7 
6 [City of Rosario Ster. Bonds..| -. | 40 £ i¢,000,000|Ja. & July | Do Ln of 1886 4 pest 34 1883........ 6 | 354 Ob 'ggp'e74| Dob ................ $4133 5 
6 Oley of Bydney ewes SS ABaHor 6 Hoguinoa de. & July Werta. Aust. 4103 Ws | ereeD) Db lCADE IVenasuoie ne | | MM SUTLi| | Do Isto esas. ¢ (110 2 
saeinaase aa , es Aug) Pur ela N, 97,460,204 Lond. & N.-West..--"." 4 /isz 4 
4 Debentures ....... ee eee) 1912/100 2 172,000'Ja. & July 2 Con. Debt..3 | 45 7 ’ vee A 
° 1,000,000 Loud, & 8.-Weat. A.... 4190 % 
) Hie “Waterwork Debeites 1404 ior 10 16 ee & July m4 - a 105,96) Do do B v.00... he 4 
; 6 | DoBterling Cons. Deb. . caios 8 $ “SWis Sachs tae peal Ta he ces od ene sessecseere BIW 2 
sili Sc Scalp adhhcitipn e drawings are yearly in the case ‘60,1 00 handel, Tilbury, &e.:2 4 1a: 3 
. eee Bonds ns a stocks to which ek astertobe oe prefixed. Im, 7,870,850 Mane., Shei, & Lin, .. 44145 6 
$ loi of Wellington Con. Deb. 1001 ie u FOREIGN STOCKS, BONDS, &e. | aimost all other cases where there aredraw- 2,203,3) | Metropolitan ......... 4/14 6 
6 Improvement 13 (Coupons payable in London.) ings they are half-yearly. | OC Sp eee «+e 34,106 7 
6 | Do Waterworks Debentures|1 tis 16 wy 1,211,625, Merepoinen Dist. .... 6 ise 7 
6 of Winnipeg Debentures! 1907|109 1! bes | Next FOREIGN STOCKS, rot &e, en aiknte Mian sumeaa ese coesee 4 (113 15 
<\¢ mh (NZ, 7.) Har. Ba. Gia. ae ae a3 _" Bene 608A ure tri pectin th a HA 7 
ar. a2 “Tas bo eoccreccce 4; 
é Lyttelton (N.2. Harbour Bd.|1920 — Somat: ee 
elbourne Harb. Trust Loan) Ye es ees ree ee ae |) ee | ee et. 4 A soeverere 49/125 7 
§ Do ways Trust ...... I” | Nov. Rail. ineaness| | worth Bastern ceeeeee LM 2 
6 IN Harbour Bonds ...... ‘81 ..6 ALB UY VO reseseerererecere MP1 & 
Seer th Harb. 1 | Dec Maiay | —| ‘964,306 North London .-°"""* 140 4 
1 | Dee. N, Cent, 1,912,341 North btatford. .....,.. diss 6 
6 |New t pd en Bonds i o 
7 een Cruse See prt Sov BS 33 6 0,1’ Knymucy i’cepet....... 4 (120 2 
§ | Do eee Leen, 0 eel De ae eee bite f 
6 rer eeeeeeeene **** Cee ee eeeenee 
7 Bs Beara ic Wn Oct} 1 | Oct. | Do Sterlin io 8 Ooiube Tal Vale «......0, 0 3/9 7 
7 Cevevcccccsosccces eee 
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RAILWAYS. 
RAILWAYS. RAILWAYS. RAILWAYS. Foanion Raitwars. 
@vasartery SuaRes axp Broce Bartise Posszesioss. Ammnicas ST0cKs.—Con. ene ET ———— 
=ceeganuatie ' | Present | 5 Name Closng 
Present | Ch | Closng Beetent | ‘Closng| Amo’nt.| | ° Prices 
Amount. | Name. Prices. ‘| Name. ‘Prices Amount.) Home. - Prices; é si 22an 
} | | 
oa | 
—_—_—_- -—_-___ ----—-—- ee ' 3 
’ % 3 = 16,000 20 Alagoas, L. be OAT 2. | 13t 138 
2,131,104 Osledoman Cons.Gtd... 4 1108 8 tlan 1,500,000 Chic..1 Mil., &St Paul 2,370,000: 100 Argntne Gt. 
——_ m5 “aS - 2 1,390,000 Atl ale & Ne ~~ —s tie ‘114 16 apnnans po oe = ane 64 1919 101 3 22,500, 20 and acuarsecesss| 3 
9,225 a . ! | 12323 . } ! 
bipedal to een MuNRL peas yy |oee Pitney vem 2 | mae pounene Lage ' 
tern Ren e Ss 1 r ic. 7500 . . 
Pee it 3 3| seer cep ceea man chm sfoeet Ree ee| eels been meee) oF 
2,044,490-Gt. No 30 300,000 sconsin & | . re uthern.. 
7,606,630 Gt. W Rent Chg. . 160 €2 less arinn pane Seen iwoshs.& 90h T or Minn. ist Mort. 5 19m 104 6 680,612 20 Brazilian Imp. Central 
7,291,388 Do Consolidated G 168 61 7,191,500 Do Ist Mort. 132 15 | 4,070,000 Do Termn!. M 5 1gi4 lgaj 9 : ! Bahia, guar. 7 % ..... 63 7 
:404,929 Lancashire & Yorks. .. 3 127 °| 2.644.700 ek art one Bas. 3 06 § | 2,049,000 DoChic&Mis KR, | | 437,420'100 Do6% Deb Stock .... 30 6 
704,000 Do ........-00--- 2000 6 wes 760,000, Do Algoma Branch, | div. Ist Mort. .. 6 1926, 99101 | 6,000,000 100 B Ayres Gt. —, L. 113 2: 
1 666,960 London ‘Brighton, & @ lst Mortgage ...... 6 ‘111 13 | 1,628,000 Chi & Tomah ..6 1906 108 12 150,000 10 Do do 892. oseee] il i 
Consolidated Guarntd & 166 & 165,000 Demerara Orig. Btock.. | 30 60 eee ooo Chic Bt Lou & NO. 8 J¥61 117 20 | s50,000| 10, Do 2nd Issue....... woo} 2U 2M 
16,100,406 London & N.-W. Gta... 4 13: 3 115,900 _ Do Perpetual Pref. .. 7 130 5 | 6,000,000 Del. & Hud. ist Mt, | 2,500,000 100 Do 4 % Deb. Stock ...., 99:01 
797,980 Lon. & 8.-W. Cons. Gtd. 4 '129 31 12.00 Emu Bay & &Mt.BischofS 4 6 Penns. Division 7 1917 133 6 600,000 100 B. Ayres & Ensenada L.! 
Me wt Preference an'is3 6 | 2686 «Do lrred. Deb Stk. 41,98 § | 200000) Do Mor: Bonds. f (1804 10s & | 900,00012001 Dos % Deb, Btock .-.”| 93103 
st Preference........ , 7 | 1,000,000 ort. Bonds 
1,797,428 Do Rent Charge...... 4h 147 9 91,100 Gd. e Bag he. 1M ‘a 28,435,000 Den.&R.G.1Con. Mt. 4 1936 41 3 | 179,602,100 B. Ayres Northn.,L.,Ore 150 60 
350,000 Met. District, Midiand 20,630,128 G. Trnk. of Can.Con. Bt | 312) 1,97 +000 Detr,G. H.&Mil. Bds. 6 1918 116 26 123,9-0 100 Do 8% Preference . 205 16 
Rent Charge ........ € 116 18 | '5'219'794 Do Guaranteed ...... ) 7546 | 2,895,500 Do Con. Mesteage 6 1918 116 20 | 164,505 100 Do 6% Mort. Deb. Sti 100 4 
1,250,000 To Perpetual Gtd. .. 4 11012] 3'gan'009 Do Ist Pref. Stock .. ... 70 1 ; 4,500,000 Galvst.& Harris. 1Mt. 6 it0h0 101 5 |1,000,000 100 B. Ayres & P.7% Pref. 39 44 
$,800,121 Midland Con. Per Rt.Ch. 4 |1£0 32 | 9'520'909 Do 8nd do.........-.. .. a ¢ | Ratko Grandiayattnd. | 1,312,340'100' Do 7% Deb. Stock .... 6 61 
6,904,577, Do Guaranteed Pref.. 4 |130 32 | 7':68'955 Do3rddo............ -- lst Mortgage .... 7 1899115 19 | 602,900'100' Do 57 Mercedes Exten 5» 60 
3,444,120 North Brit. Con No. 1.. 4/121 2) "gi4'209, Do 2nd Equip. Bds.. 6 zi f 1,000,000 111. — ie Mt. 1,254,940 100 B. Ayres & R. Ord, Stk. 67 71 
2,600,413 North-Eastn. Cons. .... 4 (120 31 4,270,375 Do Per. Deb. Stock .. "2 4 Chic.& Spring. Div. 6 1898106 9 33,209: 10 Dov % Pref. Shares .. 13 14 
450,000, Do Stock. & Darl. A.. & 156 €0 B.4a6i7 Do do de... 95 7 | 2,800,000 Do Mort. Bonds.. 3) -. 8% 9] 41,259 10 Do Sunchales Ext.Shrs * lls 
1,060,000 Bo do Band©....6 182 5] ¢'t Do G.W. Per. Deb. 8k. $ 121 23 [14,331,000 De Gold Bonds .. 4 ‘192 et 3 200,99 10 Do Tucnman Extensn. it 
8,152,747) Do West Hartlepool .. 129 Sl 4 ner Hamilton&N.-W.tstMt. 6 100 8 | 1,700,000 Ind. & Vine. Ist Mt.7 188 122 7 | 2,874,000 lw) Do 47 Deb. Stock .... es 
55,500 North Stafford., £0 pd. 5 30 1 1,402,000 Do 2nd Mortga 4 6 Iv00 110 14 26,000 10 B. Ayres & Val. Transdne 
40,000 8.-East (Rd. Aus. £106 pd Bs *} 


4) 640,000 Manit bad N.-W.1Mt 1933 6 109 11 | 3,000,000 Lehigh Vall Con. Mt 6 1923 123 & 
964,300, Do Consolidated Gta. 4) 136 38 | 59, 900 Melb.&H. BayUd.Ob.Bés 5 tu 4 | 5,000,000 Long Isld. Gid. Bde. 6 1931 1u8 18 
ae 42,20 Mid. of Cau. Str. ist Mt. : 10% 10 }20,000,000 Louis. & Nash. Hds. s| 1930 119 21 


Rly. oT Pee heel  & 
4,800,009 100 Vent. Argentine, L. g. 7% 45 8 
407,840; 10, Do Shares 23 2 





Pus 1,975.30) Do Cons. Mort. Scrip. 5 108 10 | 1,960,000 Do Snkg. Fd. Bds. 1910107 10 | 700,009 100 Do 6% Debenture Stix. 10# i¢ 

Pasysunscs Buanss xD Stocks, wrt Lg'too Motel & Chapln. tst Mt 8 tos 6 | 5,000,000 Do. ist Me. Bonds, 1,360,009 10 Cen. Urugy.of M.VideoL. 72 6 

oF Baca SEPABATB YAR. 75,0 Montreal & Sorelist Mt. 6 15 2y 000,000 oes eaee = ag 6 = - . — So ete L eta Te. im Z 

eo en 4, )3' 8 Ss ’ on u, je S/gee! F 

| % } 400,000 Nwfndid.1stMt.Ld. Fds. 6 | 45 50 | 4,067,000 Do Gold Bonds .. 6 1931106 8 8,400,100 Copiapo ............+ 206! 
8,570,095|Caledonian, Pref. Bo. 1 ‘ 14 6 to." New Branswick 1 Mt. & 113 15 j 1,000,000, Mompite & a Pee 20,000; 20: Cord dba Cent. (L.), Pret. 
2,946,342) Do No.2 ..... 121: 25,00 New Zea., Mid. L. £10sh. 46 / townGold Bonds., 6 1924 95 8 114, 133{ | BORNEO TEAS 2... cc0scsccese 
aX ws pe ot oeveces 745,60 Dolst Mt. Db.. Scrippd.. &3 6 | 1,382,000 Min&StLou.Gld.Bds.6 1921, 92 4 “al S Certs. of Shares ..) 

‘ DBGEE ccsacve i 





$2,000, 0% Ont. & Quebec Cap. Stk. 6 143 6 
4,007,381 Do Perp. Deb. Steck 56 146 § 
676,00 Quebec CutL istlnoe. bds 5 27 30 


6,500 8t John & Maine eee aoe 
100,000 Do Debenture Stk. v6 8 
200).000 St Law &. Ott. Ist Mort. : 98109 


3,035,000 Minn.andPacificist | 
Mort. Bonds .... § 1936 86 90 
9,9¢4,000' Minn, SaulteSt Marie 
&At. istMt.Gld. Bds 6 paee 92 4 
9,628,000 Minn. & N.-Western 
|_ ist Mt. Gold Bds. § 1934 76 9 
39,466,000 Mis.Kan.&Tex.1Mt.4  -- 82 6 


1,242,918) Do convertible 
666,000'Cornwall Minerals ....6/ 21 4 
240,008 Easternand Midiand..6 = .. .. 

1,300,750 Furness, Con. Pref..... 4 114 16 
360,000! Do Pref. Stock A.... 4 112 14 

1,202,150 |Glasgow & 8.-West..... 4:20 2 

1,556,941! Do Pref. No.2 ...... 4 118 2 


15,447, 20 DonnaTherChris, L.7% Pf “34 4h 


w 
12401 16 De Rerlatered vee | io 


608,000/100\East Argentine, L. x 3 7%) 45 50 
350,000,100; Do 6% Debenture Stk. 79 82 










































wil el oo sont. eth. cof Spain’ re tei 
9 ‘ 320,900 Temiscouata IstMtDb. 5 8 7 | 3,000,000 Mobile& Birm. ist Mt. 6 +8 15,000, t. W. of Braz’ g- 7%! 
6,038,795 Great Fast., Con. Pref. 4 1% 8 719,000 TorontoGrey,& Bruce RI 1 "900,000 New Orleans & Gulf | | 306,250 100' Do 67 Debenture Stk.! 6 
2,625,000' Do Redmptn Stk., 86 4 123 § of Can.Ster._Bda lstMt 4 98100 | Gold Bonds ...... 6 |1926 166,000 100, Do 62 Exten. Deb. Stk. 0 o 
700,000) Do 1881 .............. 4 121 3 111,200 Wellgtn., Grey & Brace 30,000,000 New York Cent. Mt. 7 /1803.124 9 | 35,000: 10 La Guaira & Caracas ....| Dg v 
1,499,962) Do 4} 7 till 93, then.. 4 \Izl 3 Ry. of Can.Bds. 1st Mt. 7 96 7 {16,890,000 N.Y.,Lake Erie, &W. ; 370,000 100, Do 5% Debenture Stk.| 96 8 
749,018) Do Ib87.............. 4)121 93! 142.992 Wellgton. & Manawatu ev ist Con. Mt. Bda. 7 |1920135 40 | 112,184! 20 Lemb.-Czern.Jassy,¢. Br) 9 a 
1,190,000 Do 1888... 4 (ile 21 Shares, £1 paid ...... 2 11 3,705,977 Do istCons.Mort. | 40,00' 20 Lima, Limited .........7 a7 
12,819,520 Gt. Northern, Perp. Prf 4 122 3 400,000 Do do Debentures... 6 105 7 Fund. Bonds .. 7 1920 130 5 | 
11,565,612, Gt. Western. Con. Pref. 6 168 6i 10,974 Wind. & Annap. Pref. 33,597,400! Do 2nd Con. Mrt. 6 1969110 11 | 2,254,720: 100 Mexican, Limited ....... w® 1 
8,300,015|Tanc. & York. Con. Pref. 4 12" 9 Shares, £20 paid...... 5 & 9 144,447,000 N.Y.Pen.&Ohiol Mt. 7 1905 37. & | 2,554,100:100' Do 1st Preference 8%... 108 10 
2,130,000! Do Pref. Stk., 1882 .. 4 126 5 199,009 Do Debenture Btock 4 82 6 |13,100,000) Do2 Mort. Bonds ...1910 4% gi 1,011,960:100 Do @nd do 6%.......... | 635 43 
2,620,000: Do 1684.............. 4126 8 28,784,000, Do3 Mort. Bonds ..1915' 232 
6,190,315. L., B., &8.C.Con. Pref. 6 '166 8 


2,000,000 100: Do 6% on “Deb. a.) 16. 8 

60,000' 6 Midland U ruguay\L.)..| 132 

1, 146, 376 100: Do Debenture Stock . *G 

60,000 20 Minas & Rio, L., gtd. 7%) b 17 
28,022, 20 Namur & teas { By the | 


7,253,000 Norfolk aw — Mt. 1931 124 € 
6,000,000 Norfolk & West. Im | 
j and Ext. Bonds 6 6 |1934 115 17 
1,500,000, ae Adjustmt. Bds, 7 |1924 113 15 
:& Closng 46,401,000 N. Pac. ist Mt. Bds. 6 — 11:9 21 
P. ; 


2,172,980! Do 2nd Consolidated 6 154 6 
6,829,974 Lond., Chat. & Dov. Art 4h 1065 9 

869,532, Do 2nd Preference . . 44, 66 8 
23,030, 620| London & N.-Western : |130 84 
8,944,987 London & 8.-Western.. 4 |12v 31 


Amsaican Suanes anD Bowne. 


Present a Gi p-an. 4 Belgian, 12 13 

















_ 

sé 
; Amount. Name ss 19,749,000' Nrthrn. Fodiie Gen. 9,829 20 pref. (Govmt.| 26 8 
1,000,836 Do a combate 4 = ° ga mee | 2nd Mortgage . “8 1933 116 18 89,475 10 Nitrate een Lim..; 17}i72 
400, one ne ilbury, &e. .. 450! 18 —— ———| 8,000,000 Do 3rd Mortga ae. © 1937 109 1: 40,000 10 N.-E. of Uruguay, 77 Pt | 1 it 
4.300,000|Blan., Shet.& Lau. Pref. 4 [1s 38 é 3,836,000 Ohio& Mis. IstGn. Mt. 6 1932 97 9| — 6,986 20 N.-W. of Uruguay, Lh...) 2% 34 
1,000,000) Do 1872 ae S| 6t,c07 Alabamed SAS: ‘Pref. 10 §}  9)|16,653,000 Oregn.&Cal.1Mt.Bds 6 1927 98 9] 568,960 100) Do 67 Ist Pref., &. <1 20 5 
1,080,000) oe isi¢ oP 6 1868 156,60 DoB Ordinary... 10 3 3,) 2,472,000 Panama Subsy. Bds. 6 (1910-98102 | 286,179 100. Do 5% 2ud Preference 18 23 
1,600,000) Do 1876 --------;-or+ 6 1168 G1) igo,o00 Ala. N. O. Texas, &c. 3,000,000 Pen.Con. Sk. Fd. Mt. 6 19051116 19 | $89,500100, Do 6% Deb. Stock, &e. 73 3 
1'330‘900) oe uvertible, ‘r9 <% jes ; i itceesscene 10 | 13 23| 9,900,000 Do 4) Gold Bonds 4) 1913 110 12} 44,597, 2 Ottoman (Smyr. vo Aidin), wz 3 
aiirries 6 \i31 3 | 260,000 Do B Deferred ...... 0 {8,717,000 Pennsyl. Co. ist Mt. 4 1021 109 11 
aa Niet i —- aparss saves ee 3 semeon Piste 9 ,Cleveland and 44,000 20 Palermo. Mars. &Trapani. 19123 
oe oa ee $116 16 |!8:688,200 Central of New Jersey 100 118 23 Toledo Gold Bds.. 6 1922 113 16 | 173,410,100 Porto Alegre. &c. Deb. St. 73.7 
ye Pea 4 118 18 36,000,000 Central Pacific .. 34 52) 7,000,000 St Joseph andGrad. | 72,499 20 Provi. Orel-Vitbsk gtd.57 19 2t 
s2s7 832 Mil aiet ooo peug § |Sp 3h [9,680,361 Chic, Mil and Si. Paul ie | est 3} "sland Ist Mort... 6 1925 98 9] 241.958. 1 Quebrada Ky. L. & br 23 2g 
Mano, ir North Brit. Gon, No 34 Iii 18 {21,596,000 Dot % Preferred. ... 100 |124 28 | 1,071,000 poe. Fran. | 400,000:100 Do 6%, Deb Stock 92100 


11,247,087 Cleve.& Pittsbg.Gar.7%, 59 78 80 
38,000,000 Den. &RioGnd.Cm.8tk. 169 17 17 
23,650,000 Dob % pause + 100 | 47347) 


2,422,485, DoE. &G Pref... j128 31 
418,505; Do Conv. Pref., 1874.. 6 (139 41 
2,200,559) Do Irred. Pref., 1875" 44/129 31 


| Ist Mt., Miss. &W.6 1919104 14 
5,166,500 Do mde. B&C. 6 |1W6 105 & 


1,200,000 100 Recife& San Fran. L. gtd.’ 75 80 
15,676,000'St Louis, Ark., and | 


72,396 20 Riga aud Dunaburg .... | 17 18 




















27,000,000 East rene, Virg., &. | Texas Ist Mort.. |1936 39,620, 10 Royal Sardinian ........ 1 i 
604, vase 4 Gouvt Pref 1875 44).29 * | Com Stock ...... 100 8 20 | 6,000,000 StLouis Bdg. ist Mt. : ‘1gz8 127 32 69,430 10 Do Preference ........ 10Zi1 
7 o Jouvt. 1870 6 \138 $0 |1¢,500,000 Do 2nd Pref. Stock. 15 19 |14,944,0008t Paul, Minn. and 92,000, 6 Royal Swedish...... 
1,008;000| Do Con. Pi ra Ag, 0 4 [tos Lo {10.00.00 Hllinois Central... 100 '3113)24 |_ Mani. ‘Cons. Mort. 4) 1933100 2 | 38,000, 4 Do Preference ...... | a9 4a 
Ae ele - a ae es 7 |tv,000,000 Do 4% Lsd. [inet 100 | 96 & {32,677, 600 South Pacific 1st Mt, 6 1906 115 17 
aie al i Pret yne)} : nd 3) 19,468, 500 Lake Shore 10y (185 6 11,049,000 Texas&Pac.IstMort. § 2000 84 § 29,857. 20 Sambre and Meuse...... 11412} 
nf tu ool "tt ‘aol = ‘7 76 .... ; es : 000 Louisville cS Nashvitie 100 81 14)27,229,000 Union PaciticlstMt. 6 |i8¥a 100 9 19,991 10 Do 54% Preference ..... 12413 
reasene} orth London bY, i = nae Mexican Ceutral,Lim.,) | 6,191,000 Do Coll. Trst Bds. 6 | -- | 90 5 | 100,000 20 San Paulo(Braz.) L. 08.7, 39'4i 
” I ee CF rene : 4 ; Com. Stock ...... 100 | 23 $ | 1,323,000) Vicksb'rg,Shrevept., 760,000,106 Do 54% Debenture stk. ria 13 
Senoonl Do 1873 ordshire. qi 138 2 /i7/000,000 Missour!, Kan. & Texas iyo | 20 202 | &c., PriorLieuGold 19,687, 20 Smyrna & Cassaba, L. .. 15 16 
oee.c0e| UTS «..-vnevererees tt = 2 49,428,300 300 New York Cen.div.pay. ee see) 11915 102 6 6,260 20 Do7% Preference...... 3 4 
Sos'seols nerset & Dorset : iA n London 4s 14d. ...'109 113}194} 3,000,000 West Penn.Gold Bas. : .. LOZ 0} 749,960 30 Houth Austrian ........ egg 
ed0iSomerset & Dorset 17,404,900 New Yk. Lk. ries Wet, 100 | 33° 35] 1,000 0%) Wheeling& Lake Erie 30.000 20 8. BraziIR.G doSuiTZ8h 10 12 
xt Ord. St ‘i . We Do 6% Preferred .....109 | 74 6 j 


2,170,870\8.-Eastern, Con Pref .. “ 136 30 

2,640,436) Do Preference ...... 163 
431,000) Do Vest. Comps’. Stk. ‘ tan ° 

1,909, ati ree Vale Pret. Stock .. 4 Te 17 


lst Mort.(Wheeling 


ay 947,807,100 Po 6% Irred. Deb. Stk. 85 90 
Div.) Gold Bonds 6 | eo. | 99101 


_323)832 100 Bwedish Cent., »L., DebSk! 81 3 
216,008 100 Do 5% Preference .... 24 6 
86,200 6 Taltal, L., Ordinary |... 3 4 


58,113,982 New York, Ont.&c. 19 «0-405 1 
40,000,000 Norfolk & "Westu. Pref. 100 bay 6 
49,000,000 Nthn Pacific Com. Stk. ‘100 | 24 «6 






| Stza.ine Bonps, &c. 


























26,757, 83 West Fianders.......... 125134 
Sh ceneaipe _|_____ }30,000;000 Ohlo & Missip., Co , Com: 1100 | 22§ 3 | 3 14,000 10 Do 5) % Preference.... 129139 
Indian Rattwara, 4,030,000 Do 6% % Pre erred - 100 | 748,850 Ala. »N.O.Tex.&c. Db.6 * g2 4 i 
uae ee . ee 123082050 Pennsylvania ........ 60 | 574 “3 1,0,8,38, Do 2nd Debens...5 | .. | 46 ¢ 7 Fo nen a 
é 39,682,050 Philadelph. & Reading. 69 , 2v221 | 1,791,800) Allegheny Val. guar. ; 11910 126 7 RBIGS | Raltwar AX OBLIGATIONS. _ 
2,060,830 Bengal & N. West, Lee, 114 16 }19,714,285 Pitts. i. ayne & Chic.’ | 806,200 Atlanticist Lesd.Ln. | | | 
14,017 | Do £10 Shares if paid eae os . by Penns. ..'100 159 61 | Rt.Trst.4,Mt.Db.4).. | 92 4 2. 'Closng 
100,00 Beuga! Central, ta, Sh 10, $00,000 St Louis & Ban Franc. ‘100 -- «+ | 713,800! Baltimore & wae. 6 (1895 105 7) 8 Name. Prices. 
with net earn. £5 pd | (€} 6 |i0,0W0,000' Do 2nd Preferred ..'100 1,921,800) Do .. 6 |MYuz 1S 15 a ' 
3,000,000 Bengal Nagpur, L.. Ot) ¢ |u6 18 %,490,v00 8tLou. Bdg Bag. 67, lat Pret. 100 | 10? 5 1,940, $ livio 118 a - andnnesenit 
} +} surplus rofit. '} 3,000,000 Do 3% and Pref. Stk.\109 | 60 52 1,462,600! ee ea 6 jnogi | tos 6 % | 
1,860,300 Bom., wane. Gta. 6 i381 4 | 1,250,000 Tun. Kail. of St Lou. 6% 100 jluz 5 | 2,400,000, Do 4) 1933 1-6 8 1100 ‘Alagoas Debs., red. 1913......6 | 8&3 8 
41,914 Eastern Bengal A. Aun. | 24) 64}50,863,500 Union Pacific ...... ++/100 49450 | 875,970 Chic.&Altn.Con. Mt. 6 |1903 117 1¥ | 100 Brazil Gt. Southern Mortgage >| 
74,936, Do“ B” Aunuities .. | at & 20,000,000 Wabash, &c., Com.....! 100 | 14,153) = 760,900'Chic. M&St Paull M.7 1902 120 3 0 eS eee 80 5 
$43,606 Do Debenture Stock... 4 (120 4 | 0,000,000 Do. Preference .....100 314 24 600,000 Cleve., samt &.7 1914123 8 ]100 Brazilian a oe. Cen. Bahia, L. : Su 6 
226,637 Rast Indian Aun A.1968 | 25 6 } 360,400! Kastn. Riy. of Mass. 6 |1906 122 6 | 100 | [Gampce and Ca: d Caraugola, gti... 64! 77 8 
6%,900, Do Annuity B..... - | 3 8) ! | 730,000 filnois Can. Sk. Faod.6 (1903105 7 1100 \Charkow-Krem EEE Shee 
6,660,000, Do Def. Ann. Cap. Gtd | Comasnxcr Bosps. | | ne iE saptharce baste oo 106 81/100 \Conde d’Eu Senne eee 5} 71 6 
| @£+ith sae 124 7 , Red 200,000) Do ....... oan (1906 108 10 | 100 Costa Rica ist Mort. oe. . 6 w 8 
1,635,650, Do Irred ' 6 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6° |1908 112 16} 437,000 Lehigh Val. Cons. M. : |1eu7, 1206 7 }100 |Donna Ther. Chrstna., L..... 64, t2 7 
20,000,000 G. indian sauiee. Gtd. 6 1 ie © | 1,000,000 Atchen Top Sen Fe. | 7 1906 123 6 398,388. Louis. & Nash. M. C, 20 |Eastern of France........... 2 3 | 3 1% 
SE TOLsAae Uno Penontare Bik... 4 [128 6 [120480000 Atchen,t URE sectoencee 6 1902 109 13 |100 Havana Rail. ist Mort Bonds 7 | .. .. 
eanneens. Mia. "Gta. 4, abs | 116 18 Gen, Mt. Maid. Bds 4 La & 7 700,000 Mew 4 &Ohio tet Mt. 7 101 116 18 | 100 \Imp. Braz. Nat. & Nova Cruz 6) .- -- 
+¢ surplus prone) 900, Do Ine. Mrt. Bds. 5 |1989 67 8 | 800,000\N. York & Can. Bds. 6 |1904 114 i6 | 60 |Leopoldina (Brazil)......... -6 | 39 41 
8,191,870) paatees See ae depo 146 9 |10,000,000' Balt. &ObioGId. Bas. & 1925 109 11 | 2,000,000, New York Cent. Mt. 6 1903117 19 } 100 || Do Sterling Debs. igee eee. 5 | 58 62 
v8, ¥00 Do dow... so, 138 41 |10,100,000  DoCons. Mt. Bds 6 |19ga 111 15 o0o'N. York Pen. & Ohio | 100 | & Campos, Debs..... 5 | 16 9 
600,000 | * esa ‘129 32 }10,667,000| Balt. &OSW ist Mort 44 1999 10d 7 | Prior Lien Bonds, 6 |1896/101 5 | 100 | and Sabauilia..... . T | van0r 
eri ets and Sshicesd 5 . 000,000) Balt. & rt metals wD ; pot pes! — Mt. 6 1904 oH 8 | 190 — ee Dose. aeekal .6 9/102 
ture pease © ’ anama Gen. Mort.7 1897 106 & ana Bo y910L 
200,000 Robilkund &@ Kumacn L6 112 15 | 6,500,000! Burl. C. &c. & |1906) v8i02 | 2,781,600 Pi lv. Gen. Mrt.6 1910124 6 - Meno a aammd | jth 3 
roar Bcinde, Fun eDel.* A." An.) 24 § , Southrn.,l Mt. 6 |1908 105 8 | 4,603,800, Do Con.Sk. Fd Mt. 6 (1906 113 3 | 100 |Bass) , B 5 | 26 31 
Suv, 264 B* Annuities .. | 3h % of N. Jersey ‘Phil &krie Gen. Mt. 6 (1920, 126 8 | 100 |National Bs we anes 6 | 75 8) 
easioo Routh Indien Gea, . si 5 --6| .. |112 14 Phu. & Read. Gen. 100 Nitrate, L ist Mt v2 6 
ratts, Lg7e | let 6 | 96-8 104 7 M 6 1911121 3 orthern 17438 
v.)6 {9992202 5 | 1,872,800) Do Imprvmt 6 1897 107 @ 
Gut. Bds. 6 1900, 104 6 ary ne &Convelsy. 6 1986 12% 8 
c. & N Wat. Deb. 5 | 1983 108 10 &N.A Bas. Gur. 6 | }1903 109 11 
eneeee ee re Uinta. Gus 8 |1806. 107 e 
) eae 860,200, ersey. 1894.1 
ti sae 03 ¢ ao Do Gen Mart 6 1112! 3 
is. ~ @ ‘113 16 *| 
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DEUGS.—Alocs steady. Camphor, nothing doing. Bark, South 
American and East Indian cinchona sold in public sale last 
Tuesday at 5 per cent. to 10 per cent. higher rates. Gum olibanum 
quiet. Kowrie met good competition. Fine scraped gums realised 
mostly 5s to 7s6d advance. Oil of cassia a shade dearer. Ipeca- 
cuauha, musk, and rhubarb steady. Opium, moderate sales at firm 

rices. 

; CHEMICALS.— Last week's quotations may inmost cases be repeated, 
and the markets are without animation. Chlorate potash firm. 
Citric ucid quiet. Tartaric the sams. Bleaching powder, £7 10s 
Tyne. No alteration in sodas. Sulphate quinine has further 
advanced, the consumption being very large, owing to the sp read 
of influenza. Many sales effected in German, up to 10jd per 
ounce, on the spot, and $d more forward. Sulphate ammonia 
firm. Beckton, £10 15s; London, 5s to 7s 6d less. 

INDIA-RUBBER.—No change has transpired during the week. Para 
is steady, at 2s 9d per lb on the spot and forward. 

SHELLAC.—The late advance has been followed by a reaction, 
and sales for delivery do not exceed 800 cases, ee lower, includ- 
ing TN second orange, at 92s, April. 789 cases, by auction, on 
Tuesday rather more than one-fourth part sold, at a reduction of 
1s to 2s upon second orange and button sorts. 

METALS.—Lower prices have prevailed during the week, with 
business of moderate extent. In copper, sales made down to 
£45 7s 6d, cash, for GMB; three months’ quoted £46 to £46 2s 6d; 
English, ‘£48 103 to £50 10s ; Indian sheets, £57 to £58. Straits 
tin, after. selling rather under £90, cash, is now steady; three 
months quoted £90 5s. Banca in Holland, 55 fl. The statistical 

ition is unchanged. Spanish lead offers at some further reduc- 
ion. Buyers’ views do not, however, appear beyond £11. The 
stock of pig-iron on warrants in ee last return was 502,839 
tons, with 75 furnaces in blast. A small business at 47s, cash. 
Middlesbro’ closes 38s 1d, cash. Tin-plates continue quiet. Quick- 
silver from ihe Sees, £7 10s ; second-hand parcels are nearly 
the hess ter quiet. 

a imports have not affected the market, which is 
rather Aber better for seed on the spot, and nearly due. Sales at 41s 9d; 
January-February quoted 41s 9d to 42s. New croy, April to J une, 
oe - — [ = 3d. a nearest value of Bombay, to arrive, 
is ata, January-February, sailing, offers at 40s 9d. 

OILS.—Sales have been made in English arpant rape at a further 

decline, in or to prices on the Continent, viz., £26, and the 

market is forward deliveries are about £26 to £26 5s. 

Linseed steady at the recent decline, and now firmer. On the 


| bags Brazil withdrawn. 





spot, £18 17s 6d to £19; January to April, £19 7s 6d; May to 
August, £19 17s 6d to £20; Hull, without casks, £18. A ‘moderate 
amount of business done. Cocoa-nut stationary. Ceylon, to arrive, 
£22 5s; Cochin, £25 5s, c.i.f. terms, There is not any feature to 
report in olive. Mogadore remains at £38 per tux. Common fish 
oils are slow. Crude sperm nominally unaltered. 

PETROLEUM OIL.—American, 53d to 54d; next two months about 
the same. Russian, on the spot and to March, 4§d, with a quiet 
market. 

TURPENTINE.—A large business done in American during the 
week at lower rates, viz., under 24s 9d. With the settlement of 
the January account prices recovered to 25s to 25s 3d; forward, 
to August, 25s 6d to 26s. 

TOBACCO.—The American market is quiet, although there is a 
rumour, which requires confirmation, of one considerable transac- 


tion in strips. For substitutes there have been numerous sales, but 
quite of a retail character. 


POSTSCRIPT. Friday Evening. 

SUGAR.—At auction, 7,079 bags crystallised Demerara, about two- 
thirds sold at barely Tuesday’ s rates. 279 barrels 351 bags syrups, 
14s 3d to 16s. 1,941 bags Queensland : crystallised, 16s to 16s 3d ; 
syrups, lls 9d to 12s 9d. 

COFFEE.—The public sales included 40 casks 11 barrels 8 bags 
Ceylon, which went at previous quotations. 253 half-bales Mocha 
withdrawn, excepting one lot good yellow, sold at 120s. 6 barrels 
41 bags Jamaica chiefly bought in. 69 bags colory from Natal 
sold at 104s 6d. 842 bags Central American went at former quota- 
tions for Guatimala and New Granada. Some pale and mixed 
Guayaquil brought 84s to 84s 6d, and low Peruvian 75s to 76s. 760 


RUM is steady to-day, but cargoes easier for the week. 
SHELLAC unaltered, TN, April, sold at 92s. 


TALLOW.—Of 1,898 casks Australian, by auction, three-fourths 
sold at full rates to6d advance on mutton r Home melted, 27s 9d. 


—_—____ 
LONDON MEAT MARKET. 
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